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THE MAY MAGAZINE. 


The present number of the BANKERS’ MAGAZINE is largely devoted to the silver 
question. An answer is made to ‘‘ Coin’s Financial School,” taking up that pamphlet, 
chapter by chapter and pointing out its gross mis-statements of fact, and the false im- 
pressions conveyed through half statements or the supression of vital truths. No less 
than twenty pages are given up to this subject. 

Closely connected with the silver discussion is the article on the ‘‘ World’s Wheat 
Crops and Cause for Low Prices,” by Mr. Albert C. Stevens, editor of Bradstreet’s. Mr. 
Stevens is an expert on wheat statistics and the tendency of his article is to show that 
the decline in wheat can be accounted for without any reference to the decline in silver. 
Prof. Winthrop M. Daniels of Princeton University, contributes an article entitled 
A Lesson From England’s Banking Legislation,” in which he shows a parallel between 
the debates in Parliament over the Banking Act of 1844, and the recent discussions in 
our own Congress. 

The Law Department, in addition to recent decisions of interest, contains the text 
of several new laws recently passed by the different State Legislatures. 

In the ‘‘ Bankers’ Forum” will be found a ‘‘ Silver Symposium,” in which are 
brought together the leading facts and expressions of opinion bearing on the present 
situation. On the free silver side it is impossible to find many influential names ; let 
any one endeavor to make up a list of all the really prominent business men in the United 
States who favor the independent coinage of silver by this country without interna- 
tional agreement, and he will find that the names of those who command the respect 
and confidence of the nation are very few. ) 

A pamphlet has been prepared for use in the anti-free silver campaign containing, 
1. ‘*Coin’s Financial School Answered”; 2. ‘‘ Wheat Crops of the World and the 
Cause for Low Prices” ; 3. ‘‘ The Cotton Situation and Cause for Low Prices” (an 
article reprinted from a previous number of THE BANKER’S MAGAZINE). These 
pamphlets can be furnished in quantities at a moderate price. 

















Financial Spirit of the Month.—The Treasury 
and the Banks. 

The two principal features of the month of April were the further 
large improvement in business and prices at the Exchanges, and second- 
arily the continued free silver agitation at the West. 

When the advance began in March, shortly after the adjournment of 
Congress, and it was perceived that the syndicate transaction which had 
placed the Government finances in an easy position was having its legiti- 
mate effects, the public was still timorous and could hardly believe that: 
the improvement would be of long duration. There had been so many 
disappointments in the past two years that it was difficult to make peopie 
believe in a strong and healthy recuperation. But many of the circum- 
stances attending the recent increase in the volume of business at the Ex- 
changes have been of a most satisfactory character. The demand for 
bonds at the Stock Exchange has been one of the notable features, and 
this is always regarded as a favorable sign indicating a widely distributed 
investment demand, rather than a purely speculative movement. 

It is the common talk of . Wall street that the syndicate bankers have 
to a large extent regulated the price of foreign exchange by their pur- 
chases of railroad securities here for shipment to the London market, but 
the actual amount of such purchases, or the precise methods followed, 
it is, of course, impossible to find out with any degree of certainty. The 
low prices ruling when the purchasing movement began, and the steadi- 
ness with which it has now been maintained for nearly two months, lend 
encouragement to the idea that buying for foreign account has been one 
of the principal supports to the market. 

The improvement in business throughout the country has also been 
a prominent factor this month, and this has been evidenced in many 
places in the manner that is always most satisfactory, namely, by a vol- 
untary advance on the part of employers in the wages of mill and 
factory operatives. It is fair to suppose that the managers of these estab- 
lishments believe that the tide has turned, and that a permanent improve- 
ment has begun, otherwise they would hardly increase their expenses. 

The free silver campaign at the West, just like the former greenback 
heresy, amounts to a popular craze. The bare suggestion of a currency 
that would make wheat sell for $1 per bushel on the farm, without any 
regard to what such a dollar would purchase, or to common honesty in 
paying debts, seems to have caused many good people to lose their senses. 
One notably weak spot in the silver campaign is the absence of any really 
strong men of National reputation in the free silver ranks. 

The movements in wheat, cotton, and petroleum have been quite as 
remarkable as that in securities, and the Produce and Cotton Exchanges 
have been the scene of much speculative activity. There was a general 
reversal of the bearish sentiment, and under heavy buying, prices were 
pushed upward. This movement was largely speculative, but it was 

based on the general idea that prices in the future are likely to rule higher. 
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The rise in petroleum was phenomonal and the price advanced by . 
jumps till it reached $2.70 at Oil City, Pa., on April 17 for pipe line certifi- 


cates and then declined to $1.90 on May 1. 


The inside manipulation 


under a scare as to supply was the chief cause for the fluctuation. 
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~ *Bid and Asked. + Pipe line certificates sold up to $2.70 in Oil City on April 17. 


Value of Exports and Imports of the United States. 
(Three figures for hundreds omitted.) 





MERCHANDISE. 


SILVER. 


GOLD. 











EXPORTS. 


IMPORTS. 


EXcEss OF Ex- 
PORTs OR IMPORTS OR I 


-EXxcEss OF EXPORTS 


MPORTS. 
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1894. 
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The receipts of the Treasury in April were disappointing, and the excess 
of expenditures over receipts for that month was $8,704,854, making the — — 
whole deficit for the ten months of the fiscal year since July 1, 1894, amount 
to $45,247,006. The receipts from sugar will be smaller than the Govern- 
ment estimates, on account of the very low prices prevailing for sugar 
which have been caused partly by the excessive production in Cuba. The 
result of the income tax yet remains uncertain, as the United States 
| Supreme Court will consider the case again immediately ; if the law is 
sustained, the prospective receipts are estimated at about $15,000,000,. 
which will be due on or before July 1. The income tax has become so 
much more unpopular since the Supreme Court decision exempting rentals 
of real estate, that the prospects for an early repeal of the law would 
seem to be among the possibilities. . 

The Treasury balance, however, is yet large, and if there is a 
‘moderate improvement in the internal revenue and customs receipts, with 
the general improvement in business, there is every prospect that the 
Government income in the next fiscal year, 1895-96, will be adequate for 
the expenditures. The net gold balance in the Treasury remained nearly 
unchanged in April, amounting to $91,289,104 on April 30. 

The receipts and expenditures of the Treasury in each month, and 
the net gold balance at the close of each month, have been as follows: 


United States Treasury Receipts and Expenditures. 

























































































































































































RECEIPTS. EXPENDITURES. 
April Since April Since 

Source. 1895. July 1, 1894. Source. 1895. July 1, 1894. 
CRORE ——— $12,453,086 $127,988,048 | Civiland Mis........... $7,8 68 $81,176,957 
Internal wich — ,648,880 — 4,1: et 43,723,406 
sbicsbseces 1,145,869 RL DGROLT | PO cick ccvecvccctssces 2,375,659 24,900,618 
Indians............ — 998,144 8,800,802 
—V $24,247,836 $260,594,603 | Pensions.......... ...... 11,986,083 118,280,394 
TMCOTOSE. «oc ccccccccscece §,599,92 28,959,430 

Excessof Expenditures *$8,704,854 $45,247,006 
TOGGLE . ——— $32,952,690 $305,841,610 

* Excess of expenditures over receipts. 
United States —— Cash Resources. 
Jan. 31. Feb. 28. Mar. 30. April 30. 

Ot COO. : ccc al ebaemenseneonsne $48, 636,966 $83,948,762 $90,633,527 $91,289,104 
OR NOUN. cov dicacesiacchdssnkocnsnensendduceta 14,319,079 »844,292 19,5 oC 21,546,830 
U. —2* 47 3333 47,355,316 53,465,85 2,914 4,943 
Treasury N tes (less current liabilities)... 27, 524 4,917 6,602,117 8,722,040 13,453,520 
i in National JJ is ãiõẽ 0,178 15,252,097 15,140,112 15, 256, 298 
Available}Cash[Balance — ——— $153,21 214, 482 $179,002,587 ~ $187,463,432 $185.460,698 


U. S. Government Receipts and Expenditures and Net Gold in the Treasury. 
a. (Three figures for hundreds omitted.) 










1894. 1895. 





1893. 






MONTH. Expen- 
ditures. 






eeeeseeeeeeeeeeeee 





*This balance as reported in the Treasury sheet on the last day of the month. 
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The course of the New York bank statement during April showed the 
result of a considerable movement of currency from the country as also 
a gain on the Sub-Treasury operations. The gain in the New York banks 
between the statements of April 6 and May 4 was about $4,500,000 in the 
item of loans, $26,100,000 in deposits, $5,300,000 in specie, $14,600,000 in 
legal tenders, and $13,300,000 in the surplus reserve. 

The statements of the New York city banks, as well as Boston and 
Philadelphia, during the month were as follows: 

New York, Boston and Philadelphia Banks. 

LOANS. LEGALS. | DEPOSITS. Crecutar's., CLEARINGS. 

















.438,¢ $64,477) $7: $500,822, ’ 
23,1 75 0 | 503,830,501 t1,: ‘5,893,978 
(21, 80,5 00 | 510,185, ; ),332,393 
504, € 38,203, 80 516,600,5 13,199,§ t,936,932 
912, . . 89,254,900 | 526,998, $4,607,383 
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The following table shows the deposits and surplus reserve of the 
New York Clearing House banks on or near the first of each month for 


three years: 
New York City Banks. 
DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 


1893. 1894, 1895. 





MONTH. 


Deposits. | Supls || Deposits. | Surplus || Deposits. | susplee 








In the following table of monthly clearings it should be understood 
that outside of New York the clearings represent more cities each suc- 
ceeding year, and hence no close comparison of these figures can be made: 


Bank Clearings in United States and Canada. 
FROM THE FINANCIAL CHRONICLE.—(Three figures for hundreds omitted.) 


1893. 1894. 1895. 





eo U. N. Y. U. 
City. Canada. City. Canada. 





$ 
88,131 
67,588 
74,340 
73,847 
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Coin’s Financial School Answered. 


After years of general discussion, of talking in the air as it were, 
without arriving at any tangible or assailable conclusions, the arguments of 
the free silver men have finally been concentrated and crystallized in a 
definite treatise. This treatise is the now famous ‘‘Coin’s Financial 
School,” published in Chicago, of which Mr. W. H. Harvey is the author. 
This little book has received the endorsement of the free silver men in all 
parts of the country; it is virtually accepted by them as a fair exponent 
of their views, and as containing the strongest and best arguments for 
their side of the question which have yet been put forth. ‘‘Coin’s Finan- 
cial School” has practically become the text-book of those who-advocate 
the free and unlimited coinage of silver by the United States, without 
international agreement. Many copies of the book have been circulated 
by the Denver silver men through the Denver Chamber of Commerce, 
and copies were mailed to members of the Legislatures in- the Eastern 
States. 

Whatever the final result may be of the circulation of Coin’s book, 
the advocates of the gold standard, and also that large army of true bi- 
metallists who sincerely desire to see the coinage of silver resumed by all 
leading countries of the world under a safe international agreement, are 
to be congratulated on the fact that the free silver men have at last pub- 
lished a book, or at least, have accepted ‘‘ Coin’s School ” as their manual. 
Job said: ‘‘Oh, that mine adversary had written a book,” and the 
true bi-metallists may now rejoice in the realization of that which Job 
could only wish for. Every one knows how difficult it is to meet argu- 
ments that are desultory and uncertain, floating like clouds in the air, 
never brought down to any definite form, consisting of violent assertions, 
such as ‘‘stabbing silver,” ‘‘the gold-bug’s grip on the throat of the 
farmer,” “‘the crime of 1873,” etc., etc., to the end of the chapter. To 
attempt to meet such talk by reasonable arguments appealing to sensible 
business men is like trying to fight ‘with a wind-mill, or to cope with a 
bad odor which pervades the whole atmosphere. But now the situation 
has changed, and Coin’s School has been accepted as presenting the best 
possible arguments for free silver; if that book, therefore, can be answered 
the whole fabric crumbles. | 

The book is having an immense sale at the West and the profits 
must be very large. Mr. Harvey, as reported by the Minneapolis papers, 
April 10, said that over 300,000 had already been sold. Mr. Harvey was 
formerly a lawyer. He is a slender man of medium height, less than 
forty years of age. He has had a diversified career. He began the prac- 
tice of law nineteen years ago in his native town of Huntington, W. Va., 
and continued it in Cleveland and in Chicago. ‘‘In 1884,” he said to a 
Minneapolis Times reporter, ‘‘I really quit the practice of the law and 
went into the investment business in different.parts of the West. The 
last three years I have really had no business, and while doing nothing, 

traveling around, I made a study of the financial question. I concluded 
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that the country was in danger, that a financial crisis was on, and I 
thought I could make the situation plain to the people. Two years ago I 
settled down in Chicago again, and began writing on my books.” 

The American sense of humor is proverbial. Among our most popular 
writers and newspaper men, the names of Artemas Ward, Mark Twain, 
Nast, Keppler, and a host of others distinguished for wit or caricature will 
ever remain prominent. The cartoons of Harper’s Weekly and Puck in 
different political campaigns have been engines of great power. Taking 
advantage of this well-known love of fun and of a good comic picture, the 
author of Coin’s school has undertaken to make a huge joke of the whole 
gold and bi-metallic question. And by a series of ridiculous pictures, 
accompanied by a text containing many absolute misstatements (to which 
full reference will be made), together with a gross suppression of the 
fact that $570,000,000 of silver dollars and notes against silver bullion 
were issued in the fifteen years, 1878-1893, to make an appeal to the 
feelings of those people who are distressed by the hard times and the 
low prices of products. But the business men of the United States cannot 
be deceived by such froth alone, and they will look carefully to the real 
arguments of the case as bearing upon the present situation, and par- 
ticularly upon the one great point whether it is practicable or advisable 
for the United States alone, without the consensus of any European 
nations, to open her mints to the unlimited coinage of silver. To these 
business men, and to all thinking persons who are capable of examining 
into facts and drawing fair conclusions, the answer to ‘‘ Coin’s Financial 
School” must be addressed. 

In the first place let us have courtesy in the discussion. There is no 
good to be obtained by calling names, even such moderate epithets as 
‘‘ gold-bugs” and ‘‘silverites.” Let us suppose, for the purpose of the 
argument, that all persons hold their own opinions disinterestedly and are 
honest in their belief—even our silver-mining friends of the West. In 
spite of all the abuse that has been heaped upon the Eastern bankers and 
capitalists as selfish and hard-hearted ‘‘ gold-bugs,” we believe there is nv 
truth in the charge, and that bankers of New York and other eastern 
cities, whether they favor the gold standard or true bi-metallism 
under international agreement, merely advocate what they believe to 
be for the interests of the whole country. To put the matter sharply, 
there are few bankers in New York who would not be willing to 
recognize the prosperity of the great central states of Ohio, Indiana 
and Illinois, as a fair standard for the prosperity of the whole United 
States. Fairly convince these bankers that unlimited silver coinage by 
our Government alone would be the best thing for the permanent prosperity 
of the people of Ohio, Indiana, and Illinois, and they would agree to it 
immediately. The only thing is to convince them. 

Can we not also get some fair definition of bimetallism that dis- 
putants will agree to accept? The word bimetallism ought to mean, and 
in every practical sense does mean, the combined use of the two metals so 
kept on a parity that one can always be exchanged for the other at the 
established ratio. This was the bimetallism that existed prior to 1873 and 








entirely driven out of circulation by reason of a high premium on it, there 
is no true bimetallism existing, whatever the coinage laws may be. 
Looking to the humorous part of Coin’s book, we can all join good- 
naturedly in the laugh at his comic pictures—most of all at the picture of 
himself pointing to the blackboard and instructing the chief business men 
and economic thinkers of the West. There is the familiar picture (p. 17) 
of poor beautiful Silver, as a maiden with her head cut off by Senator 
Sherman and the gore spouting in every direction. Oh, venerable sena- 
tor, how could you do it and still live! On p. 19, Silver has quickly 


changed her sex to a boy, and lies there assassinated, with a big quill pen 


run through the body, while Gold maliciously grins at the corpse. 

The picture on page 21 is more serious and represents ‘‘ Bi-metallism 
1872,” in the person of a happy workman with his little daughter running 
to him with his dinner pail, while on the other side is *‘ Mono-metallism, 
1894,” represented by a starving workman and his tattered wife and child. 
Coin himself stands between on a block of silver, and says ‘‘Take your 
choice.” This is one of the most striking pictures in the book, and one of 
the sort always calculated to appeal to suffering workmen. But, in its 
inferences, it is absolutely and utterly untrue as a historical representa- 


tion. In 1872, we were just near the top of that great paper money infla-. 


tion which came with the war period, and in September, 1873, the crisis 


broke with terrible violence, throwing hundreds of railroads and business © 


concerns into insolvency, and thousands of workmen out of employment. 
Not for five years, till July, 1878, was there a substantial recovery, and 
then only under promise of resumption of gold payments on January 1, 
1879. In 1872, there was not a gold or silver coin in circulation, and there 
had not been since 1860. Specie had no influence whatever on the cur- 
rency, and only about $8,000,000 of silver dollars had ever been. coined 
up to that date. In 1894, $570,000,000 of silver dollars or notes issued 
against silver bullion were afloat, and this is what is called ‘“‘mono- 
metallism!” And what was the industrial situation in 1894? Distress 
enough among working people surely. The country slowly recovering 
from a terrible financial crisis, caused by this very silver inflation, 
was still dragging on under the fear of a suspension of gold payments. 
Let Coin put his workman of 1872 one year later, in 1873, all ‘‘ tattered 
and torn ” by the panic of that year, and his historic parallel could not be 
more perfect. He could label the first ‘‘ Wrecked by the Paper-money 
Inflation in 1873,” and the latter, ‘‘ Wrecked by the Silver Inflation in 
1893.” But Coin can only remember the coinage act of 1873, and nothing 
of the financial crisis of that year. 

It is not necessary to speak of all the illustrations in the book. His 
favorite one of the average business man with the wheels in his brain 
regulated by the hand of a banker is good, and since the Chicago bankers 
have been instructed by Coin, they will be able to perform this work much 
better than before. The man standing on one leg, the other having been 
amputated, may be a good representative of the single gold standard as in 
England, but he is an equally good representative of the silver standard as 
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is the only kind that will ever. amount to anything. When one metal is 
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in Mexico, and of that which would exist in the United States the moment 
an independent free coinage policy was adopted. The best local hits 
are on the Chicago men whose portraits are given with a placard on each 
showing what it cost him to produce silver. Is it to be supposed that all 
these men have been convinced by this argument and that they are now 
Coin’s disciples? The strongest and at the same time the most deceptive 
assertions of the book—those which will carry more weight with the 
Western farmer than any others—are contained in those pictures and that 
part of the text which relate to the low price of wheat. The changes are 
rung on this in many different forms, the principal illustrations being 
those on pages 43 and 115, the first representing the politician who is 
mobbed for saying ‘‘ A bushel of wheat will buy as much as it ever did,” 
and the latter entitled, ‘‘What it costs a farmer to dine at a first class 
Chicago restaurant.” The argument as to low prices of wheat, etc., will 
be fully met below. , 

Coin’s book is directed mainly toward the uneducated voters of the 
country who are suffering from lack of work and from the low prices of 
products, and toward those farmers and other real estate owners who are 
loaded up with mortgages. As to the first class, they are entirely 
unlearned in financial matters, and hence they can easily be deceived by 
misstatements of fact. But what must be thought of a man who takes 
advantage of the unlearned character of his audience to make positive mis- 
statements of fact, or, on the other hand, to suppress the main truth of the 
situation, as Coin has done all through, in regard to the silver legislation 
of 1878-1893, and the issue of $570,000,000 legal tender silver dollars and 
coin notes with all the disastrous consequences ? 

The moment that free coinage is adopted by the United States with- 
out international agreement, the value of all our silver and paper currency 
(except gold certificates) will drop one-half in value. Every debt payable 
in dollars (not gold) would be reduced fifty per cent. Who, then, would be 
the immediate losers? Itis aninteresting inquiry to ascertain who are the 
principal debtors of the country and who the creditors. Primarily it is 
known that the great borrowers of money have been the United States 
Government, states and cities, railroads and other corporations, the banks 
as depositories of money, and finally private firms and individuals 
who have borrowed at bank or on mortgage. The first parties to be 
benefited, therefore, by cutting their debts in half would be the rich 
borrowers, including the United States Government, the states and munic- 
ipalities, railroads, banks, and other corporations, on all their debts not. 
specifically payablein gold; on the other hand, the heavy losers would be 
the savings banks and the people. The last report of the Comptroller 
showed that there were about 3,400,000 depositors in banks, and 4,777,000 
depositors in savings banks in the United States, making together 8,177,- 
000 bank depositors. If each of these depositors be supposed to represent. 
only two other persons in a family, we should have three persons repre- 
sented by each account, which would make over 24,000,000 of the people 
directly interested in bank deposits. Omitting the item of deposits in 
banks, which, to a considerable extent, offsets loans and discounts, we have 








lars. Of those who owe this vast amount how many are desirous of get- 
ting free silver in order to pay their debts in a cheap dollar, and what 
proportion do they represent? The Government of the United States or 
the state and city governments are not asking for this ; the banks, rail- 
roads and other corporations do not want free silver; the savings banks 
have their funds well invested, and they, least of all, desire to pay their 
depositors in cheap dollars; the brokers, merchants, and business 
concerns who owe nearly all the money due on loans and discounts 
are against free silver; there remains, then, only a relatively small 
number of persons, chiefly farmers and real estate speculators, loaded up 
with mortgages, who desire to have a depreciated silver dollar with which 
to pay off their debts. Out of a grand total of $22,031,000,000 of money 
owed in one form or another in this country, these debtors represent only 
$2,500,000,000, or about 11 per cent.; a large part of this too is payable in 
gold, and free silver would only injure the gold debtors. 

For the purpose of showing in a general way the known debts of the 
country payable in dollars, and the parties who would immediately gain 
or lose by a reduction of our currency to the Mexican standard, the table 
below has been compiled. It should be explained that as to bank deposits 
the banks are debtors, but as to “‘loans and discounts” they are creditors. 
When debts are payable in gold, it is obvious that there would be no 
change in the debt itself, but the debtors would find it much harder to pay: 


Debts in the United States. 


(Not including life insurance or benevolent associations.) 


TABLE SHOWING WHO WOULD IMMEDIATELY GAIN AND WHO WOULD LOSE BY THE 
FREE COINAGE OF SILVER AND DEPRECIATION OF OUR SILVER DOLLAR. 








Gainers by |. [Losers by De 
f bts. Amount. Depreciation of | rs_by Depreciation of 
Character of the Debts we Do U.S. Dollars. 
Silver dollars and silver certificates (a)...... $37,000,000 |U. S. Government)The people. 
Subsidiary obey A =)... ———— — 60. 000,000 |U. S. Government)The people. 
no cto against) 
cae =f Pam of silver bullio “f ducdhees Genes 121,000,000 |U. S. Government) The people. 
Greenbacks outside the Treasury (q)......... 294.000, ‘000 |U. 8. Government/The people. 
U.S. Bonds payable in “coin” (@).........+. 714,000,000 |U.S. GovernmentiBanks, savings banks, 
; trust —— “—— and the 


peopie 
Pacific railroad debt—Principal and int. (a). 140,000,000 | Pacific railroads.. [Savings bax banks and private 

















National bank notes (@).......cccecsececceeess 203,000,000 |The banks........ The people. 
State and municipal bonds (Census 1890) (b); 1,135,000,000 |States and cities..|The savings banks and 
Railroad bonds, lar ble i ld aan ide a 
e in 
(estimated amount 235) Pd). —— —— — .-| 5,600,000,000 |No one (if gold) ..|The railroads (by reason of 
receiving their earnings 
in silver). 
Mortgage debt of street railroads, —— 
corporations and business property (b).. 5,000,000,000 |The i Savin banks and the 
and owners..... ple. 
Farm and home mortgages (1890) (b)........ 2,500,000,000 |Farmers andown- Saving banks and the 
ers. e@eeeoeeaeeoeeeaee 
Deposits in banks and trust companies (c)...| 2,872,000,000 |The —— and The depositors (3,400,000 
Deposits in savings banks (C)........0.+.+s0+e: 1,747,000,000 |The banks........|The de depositors (4,777,000 
Loans and discounts of a savings banks ‘ —* 
and trust companies (c) .... ......... eeese| 4,140,000,000 |Bank borrowers The Sanka, savings banks 
: and borrowers] and trust companies. 
on mo * 
Grand total (omitting bank deposits) (e). $22,031,000,000 








ese figures are all from the Government statistics of April 1, 1895. 
8 Those oes Goins 3° Comptroller of the Currency, 18 S. census of 1890 
(c) From the peor th lier of the Currency, 18 
(d) Estima nt in 1895 s figures for 1 


d) ted am 893. 
(e) Bank deposits 132,872,000. 000) omitted, as they off-set to that extent the loans and discounts. 
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a grand total of $22,031)000,000 of visible debt in the country payable in dol- 
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A point of the greatest importance to farm laborers, and in fact to alt 
wage-earners in the United States, is the fact that in the silver standard 
countries, such as Mexico, India, Japan, and China, the reward for aday’s 
labor is very small. It is true that the laborers in these countries are 
inferior to our own and have always received less wages, but with the 
decline in the value of silver their wages have not been advanced accord- 
ingly, and the farm hands in those countries have been receiving their 
wages in silver, while the proprietors and the merchants in coast cities 
have been selling the products for gold and reaping large profits. It 
would be precisely the same in the United States. As soon as independent 
free coinage was adopted our silver would decline to the price of Mexican 
dollars and merchandise would move upward. But the laborer would find 
it impossible to double up his wages; the employers would not consent to 
it; and while rents and the cost of living advanced 100 per cent., the 

.laborer would find it possible to get only a smaller proportionate advance 
in his wages, which would be paid in depreciated, silver; the capitalist and 
rich corporation would get the advantage of him every time. The work- 
ing men in this country are not in debt; on the contrary many of them 
have savings bank accounts, and there is no class in the community 
more interested in havingsound money for the payment of wages. Work- 
ing men need the best money in the world, and that is gold. All past 

- experience proves that when the currency is depreciated, the wage-earners 
are not the ones to get the benefit of it. Before voting for free silver in 
the United States, let all our working men inquire diligently what wages 
are paid in the silver-standard countries—in Mexico, in India, in China, 
in Japan. We have not full data at hand, but.it is well known that the 
wages are far below those paid in the United States, and this too, in 
depreciated silver, worth only fifty cents on the dollar. 

A careful analysis of ‘‘Coin’s Financial School” quickly enables one 
to see that every assertion of the book which has any direct bearing upon 
the question of free coinage by the United States alone, without inter- 
national agreement, may be refuted under one of the heads following : 

1. He takes advantage of the low prices prevailing for wheat, cotton, 
and some other products, and the consequent distress among farmers, to 
urge upon them that free silver coinage would double the money of the 
country and raise prices, adroitly suppressing the fact that this would be 
in a debased currency, that $567,000,000 of gold would immediately go 
out of circulation, and that all laborers would inevitably lose by it. 

2. All his arguments throughout the book tending to show that silver 
could be kept near its parity with gold are based on the experience of the 
nations prior to 1873, when all except England had their mints open to 
silver. Then, without permitting his readers to see the fallacy, he changes 
off and uses this as a basis for advocating unlimited free coinage by the 
United States alone. 

3. In a bravado style he sets up men of straw, in the persons of lead- 
ing Chicago financiers, taking great liberty in thus using their names 
without consent, puts words into their mouths, and then makes an answer 
which he pretends convinces and silences them. This method, with the 
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interspersion of ‘‘ (applause)” very frequently, may do well enough in a 
pamphlet intended to catch the votes of ignorant men, both white and 
black, but as an argument addressed to business men, it is too small to 
require further notice. 

4. Lastly, and chief of all, Coin has the unspeakable audacity to omit 
entirely from his book any mention of the silver legislation of 1878-1893, 
and the great panic which followed. He conveys the idea to his unlearned 
readers that the use of silver as legal tender money was terminated 
forever by the Act of 1873, when only about .$8,000,000 in silver dollars 
had ever been coined, ignoring and concealing the gigantic fact that in 
1878 this legislation was all reversed, that silver dollars were made un- 
limited legal tender, and that from 1878 to 1893 the enormous sum of 
$570,000,000 in silver dollars and notes against silver bullion purchased 
by the Government, were put in circulation and are now outstanding. 
This suppression of the truth in regard to the great silver experiment tried 
by the United States for fifteen years, ought to stamp the false character 
of Coin’s book to every one who loves fair play or fair argument. 

With the foregoing remarks as to the general character of Coin’s 
School, we may proceed to an examination of the work itself. Butit should 
be clearly understood that whatever there is of practical argument in the 
book applies only to the point of urging free and unlimited silver coinage by 
the United States alone without international agreement. His general 
remarks and theories about finance have no bearing on this point, and no 
reply need be made to them. 

The book professes to be six lectures delivered to business men in 
Chicago, on six successive days, beginning on May 7, 1894, by a young 
financier named Coin, and with sublime coolness he takes for the motto 
of his book this text: ‘‘I thank thee, O Father, Lord of Heaven and 
Karth, because thou hast hid these things from the wise and prudent, and 
hast revealed them unto babes.”—MatTtHew, Chapter xi., Verse 25. 
We will follow the order by days in accordance with the order in the book. 

The school opened on the 7th day of May, 1894. Coin stepped on the 
platform ‘‘looking the smooth little financier that he is,” and among other 
things said: 


FIRST DAY. 


THE Constitution gave the power to —2 to coin money and regu- 

Gold and Silver [late the value thereof. Congress adopted silver and gold as money. It 

Coinage then proceeded to fix the unit. Congress fixed the monetary unit to — 

, consist of 871} grains of pure silver, and provided for a certain amount 

1792 to 1873. of alloy (baser metals) to be mixed with it to give it ter hardness 

and durability. This was in 1792, in the days of Washington and 

Jefferson and our revolutionary forefathers, who had a hatred of England. Gold was made 

money, but its value was counted froni these silver units or dollars. e ratio between silver | 

and gold was fixed at 15 to 1, and afterward at16to1, * * * when the latter (gold) was 

changed from 24.7 grains to 28.2 grains pure gold, thus making it smaller. This occurred in 
1884. In 1887 (p. 20) it was changed from 238.2 to 23.22 for convenience in calculation. 


Tue silver dollar still remained the unit, and continued so till 1878. 

Bimetallic Both were legal tender in the payment of all debts, and the mints were 
open to the coinage of all that came. So that up to 1878, we were on what 

Basis. was known as a bimetallic basis, but what was in fact a silver basis, with 

gold as a companion metal enjoying the same privileges as silver, except 

that silver fixed the unit, and the value of gold was regulated by it. This was bimetallism. 
Our forefathers showed much wisdom in selecting silver, of the two metals, out of which to 
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make the unit. Much depended on this decision. For the one selected to represent the unit 

would thereafter be unchangeable in value. That is, the metal in it could never be worth less than 

aidollar, for it would be the unit of value itself. ‘The demand for silver in the arts or 

for money by other nations might make the quantity of silver in a silver dollar sell for more 
than a dollar, but it could never be worth less than a . Less than itself (p. 8). - 

‘* Prior to 1878,” said Coin, ‘‘ there were one hundred and five millions 

Silver in U. 8. of silver coined by the United States, and —* million of this was in 

silver dollars. About one hundred millions of foreign silver had found 

prior to 1860. its way into this country prior to 1860. It was principally Spanish, 

Mexican and Canadian coin. It had all been made legal tender in the 

United States by Act of Congress.” Here Coin picked up a copy of the laws of the United 

States relating to coinage, etc., and read from page 240, as follows: 


And be it further enacted, That from and after the e of this act, the following foreign silver coins 
shall pass current as money within the United Sta and be receivable by tale, for the payment of all 
debts and demands, at the rates following, that is to say: the Spanish Pillar dollars, and the dollars of 
Mexico, Peru, and Bolivia, etc. * * * 


‘*So that we had, prior to 1878, one hundred and five millions of silver coined by us, and 
about one hundred million of foreign silver coin, or about two hundred and five million dollars 
in silver in the United States, and were doing all we could to get more and to hold on to what 
we had. Thus silver and gold were the measure of values. It should be remembered that no 
silver or gold was in circulation between 1860 and 1878. Two hundred and five millions were 
in circulation before 1861.” 





Answer. : 

There is no objection whatever to Coin’s general statements about the 
silver dollar being the standard (or unit as he calls it) of value up, to 1873, 
nor to the world-famous truth that silver and gold for years.prior to 1873 
had remained approximately near the same value at a ratio of 154 to 1. 
But Coin, as usual, fails to emphasize the main truth, viz.: that this 
equilibrium of values had only been maintained because the MINTS OF 
ALL THE WORLD, except England, were open to coinage, and silver 
could practically be exchanged for gold, or gold for silver, in France. 
He says the mints were open to silver, but he cunningly avoids saying 
‘THE MINTS OF THE WORLD, except England.” There is no argu- 
ment here for unlimited silver coinage by the United States alone, the 
argument is all against it. _ 

Take the next statement above: ‘‘Up to 1873 we were on what was 
known as a bi-metallic basis, but what was in fact, a SILVER BASIS.” 
Could anything be more false than this bold statement, that prior to 1873 
(or prior to 1860), the United States was on a silver basis? He endeavors 
to convey the idea to workingmen and persons unlearned in finance, that 
the dreaded ‘‘silver basis” which has been talked of so much, and would 
come with free coinage if undertaken by this country alone, together with 
the immediate depreciation of one-half in all dollar values, would be the 
same basis that the United States was on for years before 1860, when all 
dollars, both gold and silver, were practically interchangeable and kept 
near a parity only through the international consensus as to coinage. 

Again, the statement is false and misleading that because the silver 
dollar was made the unit of value, ‘‘ the metal in it could never be worth 
less than a dollar.” Certainly Coin assumes that he is talking to babes in 
finance if he expects any one to believe this. He tries to give the impres- 
sion here that if the silver dollar was made ‘“‘the unit of value,” this 
would in itself always hold up the value of the metal in it so that it could 
never be ‘‘ worth less than a dollar.” A dollar in what—in gold or in shoe 
leather? A dollar where—in Chicago or in London? The present legal 
tender silver dollar (of 1878) is just as good as any silver dollar the 
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Government ever did or ever can make, of the same weight, and the 


moment the holder is unable to get gold for it, its value will drop to 50 
cents in every European market. But here at home, as legal tender, it 
will always be passed for a dollar most certainly. Greenbacks in 1864 
were passed for dollars; Confederate States bills were always passed in the 
South for dollars. No one of these dollars has ever been worth nominally 
‘less than itself.” But what were they really worth as money to buy 
with ? : 


* we are come to the act of 1878,” — —— ae wet doweniyen iar 

, Congress passed an act purporting to a revision of the co e 

The Crime of laws. This law covers fifteen pages of our statutes. It repealed the 

1873. unit clause in the law of 1792, and in its place substituted a law in the 
following language: 


“That the gold coins of the United States shall be a one-dollar piece, which at the standard weight of 
twenty-five and eight-tenths grains shall be the wnit of value. 


‘It then deprived silver of its right to unrestricted free coinage, and destroyed it as legal 
tender money in the payment of debts, except to the amount of five dollars. At that time we 
were all using paper money. No one was handling silver and gold coins. It was when specie 
payments were about to be resumed that the country appeared to realize what had been done. 

‘‘The law of 1873 made gold the unit of values and that is the law today. When silver 
was the unit of value, gold enjoyed free coinage, and was —* tender in the payment of all 
debts. Now things have changed, gold is the unit and silver does not enjoy free coinage. 

Answer. 

The crime of 1873! How familiar this sounds, how it has been harped 
upon till our ears have become tired of it. There never was any crime; 
the bill was passed openly after having been before Congress in different 
shapes for two years. The facts have been given repeatedly by the New 
York Evening Post and other newspapers, and the actual debates have been 
quoted from the Congressional Record. It is quite unnecessary to rehearse 
the matter here. The silver men have always weakened their cause 
by alleging ‘‘crime” and ‘‘conspiracy.” Why are they not satisfied to 
give the plain truth which anyone may safely admit, namely, that the 
subject of coinage had so little interest for the public at that time that 
many Congressmen paid no attention to the bill and voted for it without 
knowing its real purport. Grant more, say if you please that the bill 
would not have passed if they had known that the coinage of silver 
dollars was dropped. What does the whole thing amount to for our 
present purpose when that entire legislation was overturned and set aside 
in 1878, and the coinage of legal tender silver dollars was authorized? And 
afterward purchases of silver bullion in 1890, which were carried on till 
the deadly silver experiment of the United States was stopped by the 
beneficent law of November 1, 1893, after ¢570,000,000 of silver dollars 
and Treasury notes against silver bullion had been put out. Coin omits 
all this; suppresses the whole fact, and tries to lead ignorant people to 
think that ever since 1873, the country has been proceeding under the law 
enacted in that year. Let the Public decide which is the greater crime, 
the passage of the law of 1873 or the suppression of such truths for the 
purpose of deluding uneducated voters. 

Tue Chicago News had stated time and again that silver had become so 


plentiful it had ceased to be a precious metal. ‘‘ There is no truth in. 


Silver became s0 ¢), statement,” replied Coin. * * * ‘* The United States is producin 
plentiful, &c. more silver than it ever did, or was until recently. But the ce 0 
the world is producing much less. They are g the price on our 


silver and taking it away from us, at their price. The report of the Director of the Mint shows 
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that since 1850 the world has produced less silver than gold, while during the first. fifty years of 
the century, the world produced 78 per cent. more silver than gold. Instead of becoming more 
plentiful, it is less plentiful. So it is less, instead of more.” ; 

: Answer. a | 

The Chicago News stated that silver had recently become so plentifiul 

it had ceased to be a precious metal. Coin said, ‘‘there is no truth in the 
statement.” And this is the way he concludes his proof: ‘‘ since 1850 the 
world has produced less silver than gold, while during the first fifty years 
of the century the world produced 78 per cent. more silver than gold. 
Instead of becoming more plentiful, it is less plentiful.” He also refers to 
the report of the Director of the United States Mint as his authority, tak- 
ing very good care not to give the figures. This is merely another tricky 
evasion, pretending to answer without giving any true answer. Now see 
the facts. The assertion was that silver had recently become more 
plentiful through increase of production. Coin, to make some sort of 
answer, jumps back to 1850, forty-four years ago; then he refers to the 
recent Mint figures without quoting them. Below are the United States 
Mint figures, which Coin, himself, refersto. Let any candid reader judge 
whether he makes a true answer to the allegation of recent increase in 
the production of silver. Follow the column ‘‘ Coining Value” from 1873 
to 1893 and see what the increase was—from $81,800,000 in the first year 
to $209,165,100 in the last. 

PropucTION OF GOLD AND SILVER IN THE WORLD FOR THE CALENDAR YEARS 1873-1898. 


Calendar Years. Gold. 


9 


The silver product is given at its coining value in United States dollars. 





SECOND DAY. 


Mr. Lyman J. Gace, president of the First National Bank of Chicago, 
interrupted the little speaker. ‘‘ I would like to ask a question,” said 
Mr. L J 
_ ee ©. ae Co ©. 27). ‘‘ How can you have, at any fixed ratio, the same 
Gage interrupts. commercial value on two separate metals, that are from time to time 
varying in the quantity of each produced?” 

‘‘This is the ‘stock fallacy’ of the gold monometallists,” said Coin. ‘All commercial 
values are re ted b *— and demand. The commercial value of any commodity depends 
on supply and demand. the demand for a particular commodity is continuously rising and 
the DP y does not increase, the commercial value will continuously rise. "When the mints of 
the world are thrown open and the governments say, ‘ we will take all the silver and gold that 
comes,’ an wnlimited demand is established. The supply is limited. Now with an unlimited 
demand and a limited supply, there is nothing to stop the commercial value of the two metals 
going up inthe market, except the governments saying—‘ hold on—these metals are for money— 
we fix the value at which they circulate.’ This unlimited demand is for silver at $1 for 871 
grains, and $1 for 23 2-10 grains of gold—we stamp these into dollars respectively in those 
quantities.’” Coin, continuing, said: 
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“‘ ENGLAND demonetized silver in 1816, but as Germany, France and the 


When Silver Latin Union, and the United States had their mints open to the free coin- 

age of silver and gold, the demand thus created was sufficient to main- 

was demonetized. tain the parity (equal value) of the two metals, and the action of England 

had no effect on the price of silver. No one in England would part with 

his silver for less than an equal value in gold, when he could cross the channel into France and 

get an even exchange—so the ager of silver as measured in gold was during ali the years prior 
to 1873 substantially at par in England and the world over. 

“The United States closed its mints to silver and made gold the sole measurement of values 

in February, 1878. Germany followed and passed the same law in July, 1878. The action of 


these two large nations caused a drop in the commercial value of silver, as measured in gold, of . 


2 per cent. by the end of that year. France and the Latin Union closed their mints to the free 
coinage of silver in January, 1874, and by the end of that year silver as measured in gold had 


declined 4 per cent.” 
To show you how perfectly the law of free coinage worked from time 
Comparison for immemorial till 1878, in sustaining the commercial value of silver and 

200 years. of the ‘ Statistical Abstract’ for 1892, issued by the Treasury Depart- 
ment of the United States.” 

‘*'You will see from this table,” continued Coin, ‘‘that from 1687 to 1873 the commercial 
ratio of the two metals was never lower than 1 to 14.14, and never higher than 1 to 16.25, a 
variation of only about two points. * * * Nowrun your — down from 1878 to 1892, 
and in that short period what a change, O! my countrymen. stead of 15 to 16 pounds of 
silver being worth one pound of gold, we see it jumping rapidly, till in 1892 it took nearly 24 
pounds of silver to equal in commercial value one pound of gold. And now it takes 32 pounds 


of silver to equal in the market one pownd of gold. We here have a demonstration of how free | 


coinage controls the commercial value of the two metals.” 


Mr. se —22 said (p. nes ts hat * —* said * the oe: 

rnat mercial value o ver and go ng maintained ata parity under a 

oe oi — fixed ratio, has been due to the enlarged use of these two metals, as 

mag moor fy under a free coinage law adopted by the principal nations of the 

Sustains Values. world. International bimetallism would do what you say. But the 

United States alone could not maintain the — of the two metals. 

Silver would be the cheaper, and gold would leave us. We would have no credit abroad, 

and a total derangement of our commerce would follow. And in this respect you have not sat- 
isfactorily answered my question.” : 

‘‘Then, Mr. Gage,” said Coin, ‘‘we agree, do we, that the commercial value of silver and 
gold can be maintained at par on a fixed ratio at 15} to 1 or 16 to 1, if their free coinage is pro- 
vided for by the same nations that had such a law in 18737?” 

‘*'Yes,” said Mr. Gage, ‘‘we a thus far.” : 

“Thanks,” said Mr. Coin. ‘‘In arranging the programme for this school, I thought it best 
to leave the subject of independent free coinage by the United States to the last. I will not 
now change the order. When I answer that question it will be as simple and as satisfactory as 
any we have yet encountered.” [The Answer as given on pp. 186, 138, and 141, is brought in 
below as follows:] . 

‘‘Suppose,” said Mr. Gage, ‘‘that after all, the independent action of the United States did 
not establish the parity between the two metals ?” 

‘* Why hesitate at the supposition of an improbability?” replied Coin. 


‘“‘Burt,” said Mr. Gage (p. 188), ‘‘if after a fair trial gold continued at a 
Reduce the Gold premium, what remedy would P deo suggest ?” 
in a Dollar. ‘* Put less gold in the gold dollar,” replied Coin. ‘‘ Bring the weight 
of the gold dollar down till they are on a parity.” [Applause.]} 
‘‘The objection to independent. bimetallism (p. 141) is that the parity between the two 
metals cannot be maintained at our ratio of 16to1. That is—the gold (23.2 grains) in the gold 
dollar will be worth more than the silver (871} grains) in the silver dollar. We have twice 
changed the quantity of gold in the gold dollar; each time making it less. If the commercial 
value of 23.2 grains of gold is more than the commercial value of 871} grains of silver, then 
reduce it to 22, 21, 20 grains, orless, if necessary to put the two at a ratio where the practical 
effect of free coinage, when once set to working a , will demonstrate that the ratio is at its 
natural point, and parity easily obtained. Redu the gold in the gold dollar would leave 
gold for more dollars, and this would assist in establishing rising prices as it would multiply the 
number of dollars, The weight of the silver dollar should not be changed. Its integrity should 
be preserved as originally fixed (p. 141). With silver remonetized, and a just and equitable 
standard of values, we can, if necessary, by act of ——— reduce the number of grains in a 
gold dollar till it is of the same value as the silver dollar. [Applause.] We can legislate the 
premium out of gold. [Applause.] Who will say that this is not an effective remedy? I 
pause for a reply !” (p. 148.) 


Answer. 
It is fortunate that Coin put into Mr. Gage’s mouth such exceedingly 
pertinent questions—questions to which he could make no satisfactory 
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answer. It is only necessary to read the supposed dialogue above to see 
that Mr. Gage’s objection was that silver and gold were only maintained 
on an approximate parity during the years prior to 1873 BY SILVER 
COINAGE IN THE MINTS OF ALL NATIONS, except England, and 
Coin made no answer to it at the time, but pushed aside this home thrust 
by saying that he had reserved the subject of independent free coinage by 
the United States alone till the last. Then on pages 141 and 143 comes 
‘the long looked-for answer—the great solution of this whole free silver 
problem—and this is it: ‘‘PUT LESS GOLD IN THE GOLD DOLLAR.” 
This was received with applause by Coin’s audience, and will be received 
with greater applause by all those who are in debt and are willing to pay 
their debts more easily by debasing the nation’s coin, which amounts to a 
sneaking repudiation. This remedy is comprehensive too, for it would 
help those whose debts are payable in gold, while the mere free coinage 
of silver by the United States alone would not help them at all, on the 
contrary, it would injure them immensely and make it harder for them to 
get gold. Let them think of this, all those who have debts payable in 
gold, that free coinage of silver by the United States alone would injure 
them most seriously, and the only remedy Coin proposes for them is to 
DEBASE THE GOLD COINS OF THE UNITED STATES. Every 
argument in favor of debasing the gold coins, or of making silver cheap 
by independent free coinage so that it would no longer be exchangeable 
for gold, is much stronger if a large alloy with nickel or copper be urged. 
If the plan is right, why not reduce the dollars once for all, both gold and 
silver, and make debt-paying really easy ? 


‘‘THERE is in the world now (p. 39), according to the report of the 
— te Director of our Mint, $3,727,018,869 in gold, and $3,820,571,346 in silver. 
The dislocation of the parity of the two metals by the demonetization of 
not Money. silver, and the attempt to maintain our credit in gold, has reduced the 
redemption money of the world from $7,547,590,215 to $3,727,018,869, or 
a little less than one-half the original amount.” 

‘‘T want to know,” said Mr. George H. Rozet, a real estate dealer, here interrupting Coin, 
‘‘ why you say silver is demonetized, when it is in circulation every day and handled by us as 
money ?” 

* We have seen,” replied Coin, ‘‘how the commercial value of the two metals were parted. 
By the same laws that produced this result, silver was made redeemable in gold, and ceased to 
be redemption money. Silver now circulates like paper money, both redeemable in gold. It is 
now subsidary coin or token money. 

‘* Strictly speaking, nothing is money but redemption money—all other forms of so-called 
ntoney are money only in the sense that certified checks are money. 

‘*In the sense in which you say silver is — nickel and copper are money, but they form 
no part of our stock of redemption money. Gold now takes the place formerly occupied by 
both gold and silver, and is our only redemption money. Silver, as now treated, cuts no figure 
in our currency that could not be substituted by paper or other metals. What is meant by 
demonetization is, that silver has been destroyed as primary money.” (p. 40.) 


Answer. 





As. to the assertion, a hundred times repeated in this book, that silver 
was demonetized in 1873, and (by inference) remained so till 1894, let the 
answer now given suffice to meet the allegation as often as it is made. 
Coin says above,. ‘‘ We have seen how the commercial values of the two 
metals were parted. By the same laws (those of 1873) that produced this 
result, silver was made redeemable in gold and ceased to be redemption 
money. Silver now circulates like paper money, both redeemable in gold.” 




















This statement is absolutely untrue, but how can any one expect the 
farmer, the farm laborer, the factory hand, the colored workmen of the 
South, or the coal miner of Illinois, to know just what the laws pro- 
vide? But what are the real facts? Granting, for the sake of the 
argument and to avoid hair-splitting in this discussion, that the act of 
1873 by dropping the further coinage of silver dollars, ‘‘demonetized” 
silver, that whole legislation was deliberately revised in 1878, and a full 
legal tender silver dollar was authorized. Not only this, but our Govern- 
ment was compelled to purchase at least 2,000,000 ounces of silver a month 
and coin it into such dollars, whether they were needed or not, and went 
on so coining till 1890. In that year the famous Sherman law was passed 
compelling the monthly purchases of silver bullion and the issue of coin 
notes against them, and operations under this law were continued till 
Nov. 1, 1893, when it was repealed under pressure of the silver crisis of 
that year, leaving $150,000,000 of these Treasury notes against silver thus 


issued and outstanding. Up to April 1, 1895, there had been issued of 


legal tender silver dollars $423,000,000; of the Treas ~ notes against silver 
purchased $150,000,000; of subsidiary silver coins $76,000,000, making a 
total of $649,000,000 silver and notes, issued up to that date—nearly the 
whole of it since 1878. The statement that silver dollars are not now 
‘‘redemption money” is absolutely untrue. These dollars are equivalent 
to gold as redemption money, they are.a full legal tender for any amount, 
they have never by law been made redeemable in gold, and it is only by 
the policy of the Government in maintaining the ‘‘parity of the two 
metals ” that they are now kept interchangeable at the old ratio of 16 to 1. 
This is the only true bi-metallism, when the silver that is actually coined 
and outstanding can be exchanged for gold; the free coinage of both 
metals does not make bi-metallism if one of them is permitted so to de- 
preciate as to drive the other entirely out of circulation. If Mexico coins 
gold as well as silver, does that make her, in practice, a b1-metallic country, 
if not a single piece of gold isin circulation and it is —— to ex- 
change any gold coin for silver at the old ratio ?. 

As if to leave no possibility of doubt as to his false assertion, Coin 
finally says : ‘‘In the sense in which you say silver is money, nickel and 
copper are money.” This is simply untrue, the silver dollars are legal 
tender and are what he calls ‘‘redemption money ” for any amount, while 
nickel and copper are thoroughly subsidiary and only legal tender for a 
trivial sum. Throughout his whole book Coin conceals from his readers 
the main silver facts in the history of this country, namely, that between 
1878 and 1893 the United States alone, without international agreement, 
tried the silver experiment; that, aside from subsidiary coins, our Govern- 
ment issued in those fifteen years no less than 570,000,000 of silver and 
notes against silver bullion; that in spite of this immense demand the 
commercial value of silver declined from $1.15 in 1878 te 78 cents in 1893. 
In the face of these facts, and the laws of 1878, 1890 and 1893, Coin tries 
to give his readers the impression that there is no silver now in circulation 
of full legal tender value as redemption money, and that we have always 
been and are yet proceeding under the law of 1873. 
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THIRD DAY. 


‘‘AFTER using many perishable commodities, experience and wisdom 

Silver and Gold ag the people of the world to the use of silver and gold. * * * 

as Mone lus (p. 46). It was considered that silver and gold were sufficient in quant- 

¥» P ity for use as primary money, but if at any time their combined quantity 

a third metal. should become too small, then some other metal would have to be 

adopted and added to these two. The law of unlimited demand by free 

coinage, would tie a third metal to these two, and thus increase the quantity, if at any time it 
became verge wag’ 

‘Thus the founders of a monetary system, on the principle of free coinage to the commodity 
selected, had a practical method for supplying any deficiency that might arise by reason of the 
exhaustion of the silver and gold mines.” (p. 47.) : 

Mr. JoN R. Wausu, President of the Chicago National Bank, asked 

Mr. John R. | this question (p. 47): ‘‘How can the Government by passing a law add 

Walsh Asks a 2,°2t to the commercial value of any commodity ?’ ‘‘Suppose,” said 

Coin, ‘‘ that Congress should pass a law to-morrow authorizing the pur- 

Question. chase by the Government of 100,000 cavalry horses of certain sizes and 

ualities. And the Government entered the market to get these horses.. 

Horses would advance in value. Not ony the kind of horses desired. but also other horses, 
upon which there would be a demand to take the place of the horses sold to the Government.” 

* = ARE — * dealing (p. 49) with 2— as 8 ——— strictly 

speaking, nothing is money except that commodity which has been se- 

Money as a lected F be aaa: It is a common thing for us to refer to National. 

Science. bank notes, greenbacks, and other forms of paper money as ‘money.’ All 
money may be a medium of exchange, but primary money only is the 
measure of values. Credit money is not a measure of values; it is a medium of exchange only. 
I will refer to money proper as redemption or primary money, and in speaking generally of all 
other forms of money, will use the term credit money. There are two kinds of credit money, as 
to the material out of which they are made. One is made on paper and embraces all forms of 
Government and bank notes that are issued from time to time as authorized by law. The othér 
is—token money. Token money is made from some metal that does not enjoy free coinage. 

‘* Our commodity or redemption money, up to 1878, was both silver and gold (p. 54); and 
our credit money was paper and copper. Since 1873 our redemption money has been gold— 
and our credit money has been paper, silver, nickel and copper. Silver and nickel have been 
added to copper as token money.” 

[The balance of this day was occupied with a disquisition on the credit system, primary 
money, &c., accompanied by ten diagrams or pictures, showing the relative proportions of 
money and credits at different times. This ends in the tenth with a grand explosion, resembling 
a:spouting geyser, in which bankers, merchants, real estate men, politicians, Kelly, Coxey, &c., 
were al! blown “pd high, while ‘‘Labor” and ‘‘the farmer” lay prostrate below.|] The text, says on 
p.61. ‘‘ By 1893 the conditions had grown worse, and LESSON NINE Will illustrate it. (Applause.) 

‘*The best barometer of the storm now are prices of products and labor; the first is still 
falling, and labor is not one-half employed. Judged by these the storm is growing worse. 

‘* LESSON TEN will illustrate the present financial condition of the country. (Applause.) 

‘* What is now needed is first to build up the redemption money of the country. By put- 
ting silver back in the column of redemption money we could increase it from its present volume 
of six hundred million to twelvé hundred million. This amount of redemption money would 
warrant twelve hundred million of credit money.” 


Answer. 
Coin throws an excellent side-light on his subject by the suggestion 
that if silver and gold are not sufficient for money a third metal could be 
tied to these two by free coinage and thus increase the quantity. There is 
hardly a more important sentence in his book, nor one more logically in 
harmony with his general argument. The suggestion is this, if free silver 
coinage is not sufficient to make money easy for the payment of debts, tie 
copper to it by free coinage and this will make things easy enough. This 
is fully in accord with the spirit of the book and is one of the best sugges- 
tions contained in it. No answer to this is needed. 
In reply to the supposed question by Mr. John R. Walsh, of Chicago: 
‘‘ How can the Government by passing a law add a cent to the commercial 
value of any commodity ?” Coin says that by passing a law to purchase 
100,000 cavalry horses and going into the market to buy them, they would 
advance the price of all horses. But this is really no answer to the ques- 
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tion, and Mr. Walsh, if there, could easily have referred to the Govern- 
ment experiment of 1878-1893 in purchasing silver, when the price steadily 
declined in the face of their purchases; also to the attempt to keep the 
price of gold down by law during the war, when it only jumped up the 
faster on account of this restrictive legislation. 

The rest of Coin’s third ‘day is occupied with talk about money as a 
science, credit and primary money, bonds and mortgages and commercial 
credits. At the end (tenth lesson) everything blows up in the great panic 
of 1893, in which not a word is said of the silver inflation and the forced 
issue in a few years of $570,000,000 legal tender silver dollars and notes. 
Was not this fact of sufficient importance merely to mention it? 


FOURTH DAY. , 


Mr. P. 8. Eustis, General Passenger Agent of the C. B. & Q. Railroad 
Latin Union, Wanted to know what nations constituted the Latin Union, that Coin had 
Clermany nied referred to, (p. 69), as having a ratio of 154 tol prior to 1873. 
y ‘France, Belgium, Italy, Switzerland and Greece,” was the reply. 
United States. ‘* Then,” said Mr. Eustis, ‘‘ the Latin Union, Germany and the United 
States, by free coinage had maintained the commercial value of silver at 
par with gold?” ‘‘ Yes,” was Coin’s reply. 
Mr. M. L. ScuppsEr, Jr., asked this question: ‘‘Is it not a fact that 
Cost of pro- silver can be mined for fifty cents an ounce, and does not the cost of 
P production regulate its value?” Coin replied as follows: 
ducing Silver. It is not a fact that silver can be mined for fifty cents an ounce. 
In some particular mine, for a time, it may be mined for fifty cents an 
ounce, or less; just as gold has been mined for a time in Australia and California for ten per cent. 
of its value. ‘*‘ You must not judge of the cost of mining precious metals by any one mine.” 
[Portraits of twelve different Chicago men are then given showing the enormous price 
which it cost each of them to produce silver. } 


a —* here Borin, —— by bg — Struckman, of the Board of 

. County Commissioners, who said (p. 80): 

Benefit to Silver «7, it not unfair to give the owners of silver bullion the special privilege 
mine owners. of having the value of their prowesty enhanced? Is it not virtually 

‘ making a present of millions of dollars to the owners of silver bullion 
by remonetizing silver? Is this just or right?” 

‘‘But your statement is not true” replied Coin. ‘‘ Silver men are not benefited by re- 
monetization except in common with others. Silver is now worth about 60 cents an ounce as 
measured in the new standard—gold. It was worth $1.29 per ounce under free coinage. The 
owner of silver bullion can now buy as much with an ounce of silver as he ever could.” 

[ Wheat, nails, and calico are the articles mentioned which can be so purchased. | 

Mr. Krirx, hepa of * colt —— Go pee a ae —2* was 

now seen standing up, an n stop to hear the question he was 

oe ag bee’ about to put (p. 84), ‘* Have not the improved facilities for production,” 
wer Cost OF asked Mr. Kirk, ‘‘caused a general lowering of prices, and is not this 

production. mainly responsible for the gradual decline since 1873?” 

Coin replied ‘‘ Improved facilities for production have not been con- 
tinuous when applied to any one article in the sense of explaining the decline in prices. Nearly 
everything except gold has declined largely in the last two years—the average is about twenty- 
five per cent.—and it may be said that little or no improved facilities have come into use during 
that time. Improved facilities as a rule do have a tendency to lower prices, but it is only an 
incident, and not the cause of the overthrow of our industries. 

‘‘ Take the case of wool. There has been no improved facilities for making it grow on the 
backs of sheep, or of shearing them, in the last twenty years, and yet wool is only about one- 
third the price it was a few years ago. It, with many other articles that can be put in the same 
class, have been steadily declining in price as expressed in terms of dollars and cents. 

A gentleman from Oregon, now in the audience, tells me that he has lately seen horses in 
his State sell at auction for 75 cents each. And that horses in droves have been offered there 
recently at one cent a pound at private sale, with no one willing to take them. It cannot be 
said, that there are any improved facilities for raising horses.” 


Answer. , 
The discussion above opens with the statement that the Latin Union 
embraced France, Belgium, Italy, Switzerland and Greece. These nations 
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had agreed to keep their mints open to silver at a certain ratio, and they, 
together with Germany and the United States, all had their mints open 
to silver, which was always practically exchangeable for gold in France. 
This was what maintained the parity of gold and silver, such as it was, 
and this general consent of the nations to keep their mints open to silver 
coinage in some shape, is what all true bi-metallists are seeking for. 

- The next subject is the probable advantage to silver mine owners. 
Here Coin is evasive, as usual, and brings in his joke on the Chicago men 
who have lost enormously in silver mines, and who know what it cost 
them to produce silver. Coin says ‘it is not a fact that silver can be 
mined for fifty cents an ounce,” but he only sustains this by saying that 
in general it costs more, though ‘‘in some particular mine, for a time, it 
may be mined for fifty cents an ounce.” This admission is sufficient, be- 


cause if silver only commands a very low price in the market it is well 


known by business men that mine owners will soon stop if they do not 
pay expenses, and if there is not a sufficient margin of profit between the 
market price and the cost of mining, silver production will soon cease. It 
is a self-evident truth that, taking a number of years together, no one will 
go on producing anything at a loss, and those silver mines that cost too 
much will be shut down. The cost of producing wheat, iron, silver, or 
any other article, will be, in the long run, the cost of production by those 
who can do it the cheapest, and others will go out of the business. As to 
the other point, whether silver mine owners would gain large profits by 
free coinage in the United States, Coin is nearer right. They would prob- 
ably gain very little, because silver dollars would immediately fall to the 
bullion value of silver, and that would very possibly be lower than ever 
before. | 

In regard to wool, Coin makes the evasive answer above, that no im- 
proved facilities have been found for making wool grow on the backs of 
sheep, but he does not mention the immense increase in sheep-raising in 
Australia and Argentina. As to the low price of horses also, he fails to 
mention the fact that the introduction of trolley and cable cars in cities 
has.cut off a large part of the demand. Buta discussion of the whole 
subject of improved facilities for production and the lower prices of pro- 
ducts, will be found below in the answer to the Fifth Day’s lecture. 


FIFTH DAY. 


. aa — * to. * the peoperty - the — pai Py about 450,000 —* 
ion dollars (p. 95. e available silver and gold money of the wor 

— — — combined is about 7,000 million dollars.” ‘The evailatle sold sey ie 

y the world is about 3,750 million dollars, or at most, 3,900 millions (p. 98) 

Gold and Silver. In estimating this wealth of the world. property in some countries has 

been measured in a silver standard, in others in a gold standard, and in 

others in a standard gradually shifting from a bimetallic to a gold standard. All are based on 

figures of 1890. The value of the property of the world, as expressed in money, depends on what 

money is made of, and how much money there is. 

‘*The exchange value of primary money, for the i gn of the world, and vice-versa, fixes 
the comparative value of the two. if the quantity of the money is * the total value of 
the property of the world will be ————— large as expressed in dollars or money units. 
If the ouantity of money is small, the total value of the property of the world will be corres- 
— reduced. 

W express values in dollars, the unit of our monetary system (p. 111). That unit now is 
the gold dollar of twenty-three and two-tenths grains of pure gold, or twenty-five and eight- 
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tenths of standard gold. If we were to cut this amount in two and make eleven and 
six-tenths grains pure gold a unit or dollar, we would thereby double the value of all the 
property in the United States, except debts. If we were to double the weight of the unit or 
dollar by putting forty-six and four-tenths grains in it, we would thus reduce the value of all the 
property in the world, as expressed in dollars, except debts, as they call for so many dollars. 


‘THE whole 8,900 million dollars of gold in the world, cast into cubic 

Cubic Feet of foot blocks, can be stacked up in the corner of this room in a space 22 

feet square and 22 feet high, and space enough will be left-of the 22 feet 

Gold and Silver. each way to box it in. The report of the Director of our Mint says there 

| was in the world in 1890, in the form of silver coin and bullion used as 

money, $3,820,571,346 (p. 104). Can you comprehend what a quantity of silver thisis? I will 

poe — It will make a block of silver sixty-six feet wide, sixty-six feet long, and sixty-six 
eet high.” 


Mr. George Sengel, of Arkansas: ‘‘I have been until to-day in favor of a single gold | 


standard, but hard times, and this fact that all the gold in the world available for money can be 
put in a space of twenty-two feet each way, has knocked it out of me. Count on me and old 
Arkansas for bimetallism.” (p. 128.) 


Answer. 


This day contains Coin’s statement of the value of property in the 
world in 1890, and the value of gold and silver at the same date. He says 
if the quantity of money is large, the value of property will be large as 
expressed in dollars, and if the quantity of money is small the total value 
of property will be small. Coin says we express values in gold dollars of 
23.2 grains of fine gold,.or 25.8 standard gold (with the alloy). ‘‘If we 
were to cut this amount in two and make 11.6 grains pure gold a unit, or 
dollar, we would thereby double the value of all property in the United 
States, except debts.” He ought to have added—“‘‘ and all debts would be 
reduced one-half.” This is a true statement by Coin, if we simply add 
the word nominal before value above, so that it would read—‘‘ we would 
thereby double the nominal value of all the property,” etc. 

Once in a while Coin slips out a sentence which shows the real animus 
and purpose of his book, and does more to answer it than pages written in 
opposition. There could not be a better comment on the whole delusion 
about the value of property being dependent upon the quantity of money 
in the world. That is just the way the doctrine applies. Coin says 
reduce the gold in your gold dollar by one-half and you have doubled the 
value of all property in the country except debts (and they are by the same 
process reduced one-half). Precisely so, but why should we stop with 
doubling; why not have a greater blessing and put only one quarter of 
the present weight of gold in a dollar, then all our property will be 
increased four-fold and debts will be reduced accordingly. This is 
Populism in a mean and hypocritical form. It would be far more honest 
to come right out with the doctrine ‘“‘ property is theft” and repudiate 
debts altogether. But let every wage-earner reflect that he would be paid 
for his day’s work in the new dollar having only half or quarter the 
amount of gold, and the rich proprietor and capitalist would get the better 
of him every time. | 2 

The-discovery by Coin that all the gold in the world could be put into 
22 cubic feet of space and all the silver in 66 cubic feet is simply amus- 
ing. As an argument for or against either metal it amounts to nothing. 
That the two precious metals are admirably adapted for use as money 
has been known since the time of Abraham, and this adds nothing 
to it. Suppose that either one or the other took 100 cubic feet to contain 
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the world’s supply, how much different would this be as compared with 
the whole earth’s surface. For the purposes of money the smaller space 
gold and silver take the better. And yet Coin tries to make a serious 
argument out of this and gives pages to it, and actually makes out that 
one distinguished citizen of Fort Smith, Arkansas, is converted to ‘‘bi- 
metallism” by it. On account of Coin’s youthful appearance in the picture, 
this talk of 22 feet and 66 feet reminds one more of playing with blocks 
and building toy houses than anything else. 


To a newspaper statement that wheat in 1859 was as low as itis now, 

Prices of and that corn in 1873 was about the same price (38 cents) that it is now, 

Coin replied (p. 114): ‘‘ The statement that wheat in 1859 was as low as 

Wheat, etc. now is not true. The average price of No. 2 red winter wheat for 1859 
was $1.10 per bushel. The — price for the month of May, 1859, 

was $1.35.” ‘‘ We will take some other things,” continued Coin. ‘‘I now hold in my hand the 
statistical abstract of the United States, issued in 1892. On page 341 we see that the average 
rice of cut nails in 1859 was, per 100 pounds, $3.86. In 1892, $1.83. Now they are about 
$1.00. On the same page the average price of pig iron in 1859 was $23.88 per ton. In 1892, 
$15.75; now it is about $12.00. On page 334 we find that the average price for 1859 of cotton 
was 12.08 cents per pound. In 1892, average price 7.71 cents per pound; now it is about 7 
cents. On page 385 we find the average price for 1859 of fine washed clothing, Ohio fleece 
wool, was 60 cents. For 1892, 30 cents. All other values on an average have declined like 
these I have just read. What you say about the price of corn in 1873 is true; but I want to call 

your attention to the cause of it (p. 116.) 

‘* Corn does not seek distant markets like wheat. This is partly on account of its small price 
per bushel. It cannot always stand the freight. Its use is not so general as wheat, and it seeks 
the home market. On p. 215 of the report of the Chicago Board of Trade for 1892, you will find 
that the corn crop of the State of Illinois, for the year 1872, which controlled the market price 
for the spring and summer of 1873, was 217,628,000 bushels; while by this year’s report the crop 
for 1898 which controls the present price, was 160,550,470 bushels. The demand for corn now, 
with nearly double our population, is greater than it was in 1873, and yet in 1873 the corn crop 
was fifty-seven million bushels greater in this State than it was last year. This over-production 
in 1872 accounts for its low price in 1878. The gold standard accounts for its low price now.” 

Or the farmer testing this question, Cuin says ‘‘ that after paying his 

Will 50 cents axes he starts for the depot, and to get there he takes a street car. He 

now buy as mach finds the fare the same as in 1873. He gets ona Pullman car to find 

y the cost the same asin 1878. He registers ata first-class hotel. He finds 

as $1 in 1873? the cost about the same as in 1878. He sends a telegram, and finds it 

costs the same asin 1873. He getsa shave with the same result. He 

buys tea and coffee, with the same result. He gets back home and goes to his bank to borrow 
money. He finds interest, except in cities on first-class loans, about as high as in 1873.” 


The subject embraced in this part of Coin’s School is admitted by all 
thinking men to be most serious. The great decline in wheat, cotton, 
wool, and some other farm products in the past few years has been such 
as to cause great distress among the agricultural classes. This decline 
has amounted to a public calamity, and it has been one of the chief 
obstacles to a more rapid recuperation from the silver crisis of 1893. 
Coin, however, misrepresents as usual. Take his farmer journeying to 
Chicago,—he says that he pays the same for a telegram that he did in 
1873, the same fare on a Pullman (rather luxurious farmer to travel on a 
Pullman), the same price for tea, etc. These are positive untruths, for it is 
well known that rates for telegraphing, railroad fares, and the price of 
tea, are all vastly lower than in 1873. But there has been no connection 
between the decline in silver and the decline in products, and this may 
be satisfactorily established by a consideration of the following points: 

1. The decline in silver. It may fairly be conceded that the closing 
of the mints of Europe, the United States and India to the coinage of 
silver has been the principal cause for the decline in the value of that 
metal. At the same time, the product of silver up to 1893 had steadily 





















and largely increased, thus throwing on the markets of the World an in- 
creased supply to be absorbed by the silver standard countries alone, after 
the United States discontinued their monthly purchases in accordance 
with the repeal law of November, 1893. The effort is made by Coin and 
all his followers to show that the decline in silver has caused the decline 


in wheat and other products, merely because the decline in both has 


occurred somewhat co-temporaneously during the past few years. There 
is no argument in this, although to the unthinking man it is very plaus- 
ible to say silver has declined and at the same time caused the fall in 
' wheat, cotton, wool, &c. It is the old fallacy, known to every scholar as 
the reasoning of post hoc ergo propter hoc: The deceptive assertion is re- 
peatedly made by Coin that an ounce of silver will buy as much as it ever 
did and therefore that silver has held its price on a parity with merchan- 
dise. But this claim in the first place is positively untrue, because it is 
only of a few articles like those above named, that silver will purchase as 
much as ever, while of a host of others such as corn, beef, pork, lard, 
butter, cheese, coffee, &c., &c., and especially of day’s wages, an ounce 
of silver will not buy nearly as much as it formerly did. Let anyone look 
to the ruling prices of merchandise in Mexico for a confirmation of this 
statement. Merchandise is very high there, though wages have risen but 
little, showing that everyone gets the benefit of the silver prices sooner 
than the poor workman. If it is correct to say that an ounce of silver will 
buy as much wheat and cotton as ever, it is just as true to say that a ton 
of iron will buy just as much of those articles as ever, and the price of 
silver bullion has no more relation to the price of wheat than the price of 
iron has. What Coin and his disciples now fear more than anything else 
is a substantial rise in the price of wheat within the next year. A 
healthy and non-speculative advance to 80 cents in Chicago would knock 
the main argument out of his whole book. 

2. How then is the large decline in prices of merchandise to be 
accounted for? In the first place, this decline so much talked about is by 
no means universal, and many articles are now as high or higher than 
they were in former years. The extreme decline in a few prominent 
articles such as wheat, cotton, wool and iron, serve to lower the whole 
average of prices. No better examples could be selected for a discussion 
of the entire subject of low prices than the four articles above named. 
Each of these has been made the theme of an exhaustive article in differ- 
ent numbers of the BANKER’s MAGAZINE, ending with the present issue 
(May, 1895), which contains an article on ‘‘ The World’s Wheat Crops and 
the cause for low prices.” Suffice it to say that a candid examination of 
the whole subject, shows very clearly to all reasonable men who are de- 
sirous of getting at the truth, that the depression in these great articles of 
commerce, has been largely due to a vast extension of production through 
the opening of new fields together with the improved facilities for pro- 
duction and lower prices of transportation. At the same time there has 
been in progress since the Baring failure in November, 1890, a prodigious 
commercial crisis that has extended throughout the civilized World. 
Australia, Argentina, the United States and India (the two last named 
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through independent silver coinage), were the countries most acutely 
affected, but all of Europe has felt the severe shock. It is scarcely 
necessary to remark that under these circumstances there has been neither 
capacity for increased consumption nor ability to hold back products in 
first hands, and hence the world was all unfitted to absorb an increased 
supply of products. 


SIXTH DAY. 


‘‘I¥ 1T is claimed we must adopt for our money the metal England se- 

Make War lects, and can have no independent choice in the matter, let us make the 

test and find out if itistrue. It is not American to give up without try- 

on England. ing. If it is true, let us attach England to the United States and blot 
her name out from among the nations of the earth (p. 132). [Applause. 
A war with England would be the most popular ever waged on the face of the earth. [ Applause. 


‘* FREE coinage by the United States will at once establish a conager | be- . 
Free Coinage tween the two metals. Any nation that is big enough to take all the 
by the silver in the world, and give back merchandise and products in payment 
y for it, will at once establish the parity between it and gold (p. 185). If 
U. S. Alone. France could lift the commercial value of silver above that fixed by the 
other nations of the world, and at a premium over gold, the United 
States can hold its commercial value at-a par with gold (p. 136). 
‘*The unlimited demand for silver, and its free use by the Government, will appreciate its 
value. To that extent the disuse of gold will depreciate z¢s value. 
‘With both metals as primary money, property advances to bimetallic values, whether gold 
goes to a premium or not. Gold may go out of circulation, but its doing so does not disturb 
the practical effect of bimetallic prices (p. 137). 


‘* THERE should be a law making it a forfeiture of the debt to discrimi- 

No Freedom _ ate in favor of one form of National currency as against another. Our 

of Gantract National currency should be as sacred as our National flag. The present 

* law allowing gold to be named in the bond is statutory treason. 

Bimetallism. ‘* With an administration in sympathy with bimetallism there would 

be no trouble as to the parity of the two metals. It could throw its 

= in favor of the weaker of the two metals if necessary in sustaining that parity.” 

(p. 188.) 

—* In this controversy, one point should never be lost sight of, and that is, that higher prices 

—bimetallic prices—will come with remonetization of silver, even though gold goes to a 
premium. 


„It is a fixed law in the science of money that when both metals are primary money— 
whether at the time seeking the mints or not, and whether in circulation or not—bimetallic prices 
prevail (p. 141). 

Answer. | 

The sixth and last day of Coin’s School embraces a general harangue 
to those who are in debt or in financial distress to get free coinage of 
silver in the United States at all hazards. Make war with England if she 
ventures to insist on the same standard money that has existed there since 
1816! Reduce the quantity of gold in a gold dollar so as to bring it down 
to the level of silver, however low silver may fall! This is not only repu- 
diation, but repudiation of the worst and most hypocritical sort, as it 
would be dishonesty under the pretense of honesty. There is no argu- 
ment to be answered in all this; the matter is open for the judgment of 
all; let those accept it who think such a course would be for the national 
good and the national honor of the United States. 

The assertions in regard to the effect of free coinage by this country 
alone are simply a bundle of contradictions. It is said ‘‘ free cownage by 
the United States will at once establish a parity between the two metals.” 
Then it is said further on, ‘‘ with both metals as primary money, property 
advances to bi-metallic values, whether gold goes to a premium or not. 
Gold may go out of circulation, but its doing so does not disturb the prac- 
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tical effect of bi-metallic prices.” Again, ‘‘the unlimited demand for 
silver and its free use by the Government will appreciate its value. To 
that extent the disuse of gold will depreciate its value.” What answer 
can be made to such nonsense as this? In one breath the claim is made 
that a parity between the metals will be maintained, and that bi-metallic 
prices will not be disturbed, though gold has gone to a premium and is no 
longer in circulation. These are palpable contradictions. The parity of 
gold and silver is merely the ability to exchange one for the other at the 
established ratio, and bi-metallic values mean practically the same thing. 
Then what sense or reason is there in saying that the parity and bi- 
metallic values will be maintained when gold is entirely out of use, and 
can only be purchased at a high premium? . 

Coin proposes to take away all personal liberty and freedam of con- 
tract by annulling the law which authorizes contracts between private 
parties to be made payable specifically in gold. To deprive persons of the 
right to make contracts payable in anything they please is to take away 
their personal liberty, and the protection and freedom of action which is 
guaranteed them under the Constitution of the United States. The 
tyranny which Coin would thus establish by forcing silver on all people, 
whether they wished it or not, is plainly manifest. 

It is said that ‘‘ with an Administration in sympathy with bimetallism 
there would be no trouble as to the parity of the two metals. It could 
throw its great influence in favor of the weaker of the two metals in sus- 
taining that parity.” Could anything be more grossly unjust and ungrate- 
ful to the Cleveland Administration? Has it not made Herculean efforts 
to hold the price of our silver up to a parity with gold, and thus far with 
complete success? The great volume of silver dollars and silver bullion 
notes, amounting to $570,000,000, now in circulation among the people, 
has been held up to a parity with gold, and the Administration has for 
years been throwing all its influence in favor of the weaker metal. 





tt ——— 
—— — 


A Lesson from England’s Banking Legislation. 


No piece of financial legislation passed by Parliament has ever excited 
in England a discussion so voluminous, so able, and withal so inconclusive 
as the celebrated Bank Act of 1844, sometimes called, after its author, 
Peel’s Act. This statute (7 & 8 Vict. c. 32) remains to this day, without 
essential modification, the legal basis for the currency of the kingdom. 
Without attempting at this place anything like a decision upon the merits 
of this extended discussion, we contend that there is much in the English 
conditions of 1844 which finds its counterpart to-day in the United States 
in the ever-widening debate upon an ideal currency and banking system. 
There is much also discernible in the English legislation of 1844 which is 
worthy of serious attention at the hands of our own financiers. 

In any attempt to point out an historical parallel, one is very apt to 
over-emphasize points of likeness, and to conceal or disparage essential 
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differences. Too often the reputed resemblances in such a comparison 
are fictitious, and the neglected differences are real and important. But 
with all due allowance for this fact, a careful survey of English financial 
conditions of 1844, and of the circumstances which confront us to-day, 
will reveal, amidst countless differences, a number of striking analogies. 
In the first place, the subject of the currency challenged public attention 
in England in 1844 for the same reasons which largely give that question 
its popular interest at present in the United States. The charter of the 
Bank became liable to change by Parliament in 1844; but in case of 
Parliament’s failure to act in that year, the Bank’s charter was to run 
unaltered for a further period of ten years. The situation was similar to 
our own, where the National bank charters must shortly terminate, unless 
renewed by law, and where the bond basis of circulation is also likely to 
disappear in the not very distant future. Some years prior to 1844, Eng- 
land had taken the first great step towards perfecting her currency system, 
by enforcing the resumption of specie payments. This was enjoined by 
an act passed in 1819. Prior to this resumption, the currency had been 
inconvertible for two decades, a result, as in our own case, of prosecuting 
an exhausting war. A third and still more curious analogy between the 
two sets of conditions was that silver had been demonetized in England in 
1816, and had fallen in its market value, so as to be in 1844 a cheaper 
debt-paying medium than gold. In consequence, there existed in Eng- 
land—though by no means of such great relative strength as here—both 
an inflationist party—the so-called Birmingham school—and a free silver 
party; while then as now the voice of the bimetallist was heard in the 
land. 

These points of likeness fade into insignificance, however, when com- 
pared with the similarity of the two cases in respect of the mooted ques- 
tion of convertibility (or ‘‘security” as we now phrase it) versus the 
seemingly antithetical quality of elasticity. It is precisely in this respect, 
namely, the action of Parliament in unduly strengthening one quality of 
the currency to the detriment of another quality, that English experience 
affords us an instructive lesson. To appreciate the point in question, we 
must first analyze the English currency system prior to the passage of 
the act of 1844. 

The issue of circulating notes was then exercised by the Bank of 
England, subject to the condition of conversion into gold upon the bearer’s 
demand. There was no specific limitation upon the aggregate volume of 
notes which might be issued by the Bank other than this necessity of con- 
version. Besides this, both private bankers and joint stock banks had 
been allowed, since 1826, the same unrestricted freedom of note issue, 
except that joint stock bankers within a radius of sixty-five miles from 
the City of London were forbidden to issue circulating notes. As private 
bankers within the City of London for some years had not availed them- 
selves of their legal right of note issue, the Bank of England was the only 
bank of issue in London. The banks in the country, that is, outside of 
London, issued notes whose volume is summed up in the phrase ‘‘ country 
circulation.” All circulating notes, by whomsoever issued, were convert- 




















too, only so long as they remained convertible, possessed since 1832 
the quality of legal tender; and even then at the Bank itself they were 
redeemable on demand in gold. For some time previous to 1844, two- 
thirds of the average aggregate circulation in England and Wales had 
consisted of Bank of England notes, and the remaining third comprised 
the country circulation. The following table will show the ratio of the 
two kinds of notes: 






































Av. Ci —⸗ for four weeksending Bank of England. 
BER cb deaveccdesoeces ute July 24 £17,900, 
1 42 paths neuweenedsoende July 23 ] x 
MIG i ccased ces cessues July 22 19,8 
BGG 5 iveikessndascnenss July 20 21, 





Such was the status of the currency of England when the year 
approached when the charter of tbe Bank became subject to change. Had 
the governor and directors of the Bank of England in 1826 realized the 
unique position which the Bank holds in the English money market 
(owing to the Bank’s being the sole depository of the banking reserve), and 
had they apprehended what is now the first axiom in banking—the main- 
tenance of a banking reserve at all times sufficient for any likely turn of 
circumstances—it is not at all impossible that the Act of 1844, at least in 
its present form, might never have been passed. Banking at that time 
was in its experimental stage. The simplicity of the modern theory of 
banking, as regards the question of reserve, was as yet imperfectly 
grasped. Banking as a business was also in that early stage, where large 
profits induced an inordinate amount of capital and business energy to 
flow into its channel. The law of 1826 (7 Geo. IV. c. 46) in permitting 
joint stock institutions to prosecute the banking business, prescribed no 
careful preliminary obligations upon incorporators, in the way of limiting 
the nominal capital, the number and amount of shares, or the amount to 
be paid in prior to commencing business. Nor was publicity of accounts 
sufficiently provided for. The result of this state of things was twofold: 
first, the banking business had been overdone, bank failures in times of 
crisis, such as 1826, being unusually numerous; second, even the more 
conservative and solvent institutions, and preéminently the Bank of Eng- 
land, had shown themselves strangely incompetent, in times of speculation 
which precede monetary stringency, to deal with the situation. Instead 
of reducing their liabilities by gradually raising the rate of discount, they 
allowed speculation to run its way unchecked, until the banking reserve 
was nearly exhausted. The financial rudder was in the Bank of England’s 
hands, but the Bank held to its dangerous course, trusting that somehow 
the winds would veer; and when at last impending disaster compelled 
them to sudden action, the change was unnecessarily violent and terrify- 
ing. 

The elementary conception then prevalent of the nature of a bank 
reserve is exemplified by the following fragment of the testimony of Mr. 
Harman, a former governor of the Bank, who testified before a Parlia- 
mentary commission in 1819. He is asked: ‘‘ What is the indication of 
there being circulation enough, neither too little nor too much, and what 
the regulator that determines that sufficiency?” He replies: ‘‘If it is 
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meant to allude to discounts, I should have only the old answer to give; 
undoubtedly good paper being sent into the Bank for discount, of which 
we must judge the best we can, that is the criterion.. I take for granted 
that established houses of good character would not come to the Bank to 
pay 5 per cent. for money if they did not want it.” 

It was the acting upon this theory that led to the almost total deple- 
tion of the Bank’s bullion reserve time after time in periods of panic. 
The Bank viewed the dwindling reserve with a feeling of helplessness, 
until they woke to the fact that nothing short of an immediate cessation of 
discounts, in whole or part, could prevent them from being bankrupt. 
Then the remedy was applied, but its delay has too often reduced its 
effectiveness, both before 1844 and since. 

Commercial crises were at that time a comparatively new phenome- 
non, and their nature was but slightly understood. They were preceded | 
by high prices and by an expanded paper circulation. These attendant 
features were seized upon as the efficient causes of crises. Public opinion 
was inclined to attribute the crises of 1825-6, 1837, and 1839 largely to the 
superabundant issues which had been allowed by defective legislation on 
the subject of the currency. It was impossible, therefore, that the oppor- 
tunity that Parliament would acquire in 1844 of remodelling the charter 
of the Bank of England should go unimproved. The experience of the 
nation in the preceding periods or depression had been such that the way 
was paved for drastic legislation. The man to give shape to this popular 
feeling was a banker, Samuel Jones Loyd, afterwards Lord Overstone, 
who has exercised probably as great an influence upon the banking and 
monetary history of England, as Ricardo and Cobden have exercised in 
the field of trade and commerce. Lord Overstone’s theory of currency 
was nothing if not thorough. Upon the paramount necessity of maintain- 
ing specie payments, he proceeded to found a theory of bank note issue 
which was dubbed the ‘‘ Currency Principle.” In outline itis as follows: 
The value of the monetary unit depends entirely upon the amount of 
money in circulation. Increase that amount, and the value of each unit 
decreases and general prices rise. This is as true of a mixed currency of 
gold and convertible notes, as of a currency consisting wholly of specie. 
When, therefore, in the case of a mixed currency, the volume of notes 
increases without an equal increase of gold (for which these notes should 
stand as warehouse certificates), the result is a rise of prices, an increase 
of merchandise imports, and an expulsion of gold in payment therefor. 
Any increase of the note circulation not backed by an equivalent metal 
reserve has the effect, therefore, of expelling gold equal in amount to 
the increase in the unbacked paper issued. Conversely, any decrease in 
the note circulation must cause a fall in prices, a decrease in merchandise 
imports, and an influx of gold equal as before to the notes withdrawn. 
Additional issues of circulating notes should be made, therefore, only 
upon a metal reserve exactly equal to the face value of the notes issued. 

Viewed in the light of our best modern theories of currency and prices, 
the ‘‘Currency Principle ” of Lord Overstone is certainly very crude. It 
certainly makes very inadequate recognition of the fact that a number of 














VoL. 50. ] ENGLAND'S BANKING LEGISLATION. 779 


circumstances, such as rapidity of circulation, economy in the use of actual : 


money, the abnormal functions of money (to serve as a hoard, for exam- 
ple), very effectually qualify the effect which an increase of the aggregate 
circulation has upon the value of each monetary unit and upon general 
prices. The currency theory is also largely dominated by the idea that 
convertible note issue is an important efficient cause of over-speculation 
and rising prices, whereas most careful investigators to-day incline to 
consider increased note issue an effect, rather than a cause of high prices. 
This inversion of thé true relation is doubtless the product of English 


banking experience between 1825 and 1844. It has its analogue inthe ~ 


adoption of the ‘‘ Currency Principle” by some of our best known Ameri- 
can economists, whose thinking is doubtless dominated by the memory of 
our wild-cat banks, when convertibility existed de jure but not de facto. 
But be the abstract validity of the ‘‘Currency Principle” what it may, it 
served Sir Robert Peel as the basis of his measure in 1844, and has thereby 
become the fundamental law for the regulation of the English currency 
ever since. The Act of 1844 is often described as separating the banking 
and issue departments of the Bank of England. This it did undoubtedly 
effect, but the essence of the Act of 1844 is that it destroyed the right 
of issuing circulating currency at the discretion of the banks, and set hard 
and fast bounds to the future exercise of this banking function. 

By this law, the Bank of England was allowed to issue circulating 
notes to the extent of £14,000,000 against its securities (including the debt 
due from the State) deposited in the issue department, which is in reality 
a Government agency manned by the Bank of England; and thereafter 
was required for every note issued in excess of this amount, to deposit with 
the issue department an equivalent amount in gold coin or in bullion (one 
fourth of which latter might be in silver). The future issue of circulating 
notes payable on demand was forbidden to all who were not then engaged 
in the business of issue; the aggregate issue of the country banks was 
fixed by an average taken of their outstanding circulation for the twelve 
weeks preceding April 27, 1844; failure on the part of any issuing banker 
took away his right of further issue; and arrangements were provided by 
which country banks might compound with the Bank of England, and 
merge their issues to the extent of sixty-six per cent. in increased Bank 
issues, which, under these circumstances, were to be allowed the Bank 
without an equivalent metal deposit. It was Sir Robert Peel’s hope ulti- 
mately to extinguish the country circulation, although that end has not 
been attained. The act further provided that any individual might 
deposit bullion with the issue department, and obtain notes of the Bank 
of England therefor, at the rate of £3 17s. 9d. per ounce of standard gold. 
The notes of the Bank, of course, weré still redeemable upon demand. 

The principle embodied in the Act of 1844 of limiting the increase of 
the note circulation in the stringent manner above described, was first 
put to the test in the crisis of 1847. It is a poor craft that cannot weather 
a smooth sea, and it is a poor piece of currency legislation that cannot be 
adjusted to suit normal conditions of exchange. © It is the first real storm 
that tests the staunchness of either. The immediate causes of the panic 
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of 1847 were over-speculation, especially in railroads, deficient harvests 
which necessitated unusually heavy imports of breadstuffs, and a deficient 
supply of raw cotton. Whatever be the cause of a commercial crisis, the 
action at the time of panic is always thesame. Those who have not money 
try to get it; those who have it lock it up. The onus of discounting 
always comes on the banks in an aggravated form. The Bank of England 
had raised its rate of discount to 5 per cent. on April 8th, and higher rates 
were exacted on paper running over sixty days. Failures began apace. 
Consols fell to 85. There can be no rational doubt of the fact that the 
absence of anything like an ‘‘emergency circulation” in the power of the 
Bank increased the monetary demand. Men argued, if the Bank cannot 
exceed the legal limit in the matter of uncovered issues, we had better ask 
for money now; if we wait until later, we may not get it at all. The 
result of the storm which this feeling aroused is well known. On Sunday, 
October 25th, the Government sent a letter to the Bank management 
advising them to enlarge their discounts on approved securities, and 
agreeing to propose to Parliament a bill of indemnity, in case the Bank 
should find itself compelled to issue notes in excess of the statutory limit. 
This letter quieted the panic, the monetary stringency vanished, and the 
Bank was not forced to violate even the letter of the law. Shortly after, 
both houses of Parliament appointed committees to investigate the causes 
of the crisis, and the Bank Act of 1844 came in for its share of attention. 
It narrowly escaped condemnation at the hands of the Commons’ com- 
mittee. Mr. Hume moved that ‘‘the laws regulating the issue of bank 
notes payable on demand have aggravated the commercial distress in 
England in the year 1847.” The motion was lost by the narrow majority 
of two, out of twenty-four votes cast. The Lords’ committee was decid- 
edly hostile to certain provisions of thelaw. They pointed out how it had 
failed to bring about the results its proposers had promised; that the 
limitation of uncovered issues had compelled the Bank, by way of caution, 
to raise the rate of discount more frequently than aforetime, and in times 
of special stringency to a higher degree than otherwise would have been 
necessary. Thus, in the crisis of 1837 and 1839, the maximum Bank rate 
had exceeded the normal rate by not less than 3 percent. In 1844 the 
Bank rate was practically 7 per cent. above the normal rate. 

The experience of England in times of crises since 1847 has been 
largely a repetition of the events of that year, except that the Bank 
gradually learned to pursue a more cautious policy, and to scent danger 
more quickly than before. Proposals have been made to vest the manage- 
ment of the Bank with discretionary power to exceed the statutory limit 
of circulation, but Parliament has never seen fit to make this change, 
although the Government have thrice authorized the Bank practically to 
disregard the law. It is an anomalous feature of the famous Act of 1844, 
that all know it will cease to operate as soon as its operation would begin 
to have any seriously important effect. Practically, though not legally, 
the Bank has an emergency circulation at the discretion of the Govern- 
ment. This very circumstance makes much of the controversy over the 
law seem somewhat absurd to an impartial observer. The adherents of 
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the law generally acquiesce in its suspension in times of need. Even Sir 
Robert Peel, in 1847, gave his approval to the Ministry’s course in that 
year. The supporters of the statute seem to be in the anomalous position 
of the man who was for the law but against its enforcement. The oppo- 
nents of the law are against the enforcement of something which, in times 
of its greatest possible mischief, ceases to be enforced. This statement of 
the case, perhaps, is too broad to point out the real issue. The act may 
be defended on two lines. It may be said that it set in clearest terms the 
banking problem, and by the very dangers it invoked on imprudence, 
made banking a safe business. Second, it may be said that whatever the 
law has done or failed to do, it has made the convertibility of the Bank 
note unquestionable. The modern theory of banking inclines to assimilate 
circulation and deposits as liabilities differing only in form, against which 
jointly a sufficient reserve must always be maintained. The Bank of 
England and many other of the English banks learned this lesson with 
difficulty. When the reserve for the circulation was secured automatically 
by the Act of 1844, the simple task left to the Bank was to gauge the — 
reserve demanded against deposits. The very automatic nature of the 
reserve held. on account of the circulation, emphasized the necessity of 
caution in providing and maintaining an adequate reserve against deposits. 
It may, perhaps, be admitted that such has been the operation of the law, 
though this is very questionable, especially in view of the fact that, so 
late as 1857, the Bank of England seemed so imperfectly to have learnt its 
lesson. Bagehot declares that ‘‘ A more miserable catalogue than that 
of the failures of the Bank of England to keep a good banking reserve, in 
all the seasons of trouble between 1825 and 1857, is scarcely to be found in 
history.” (Lombard Street, p. 116.) 

The second claim, that the act has rendered the convertibility of the 
Bank note indefeasible merits greater consideration. It may be said in 
regard to this point, that so long as the Bank of England failed at any 
time to have an effective reserve, the enforcement of the law would have 
made that institution bankrupt, and very likely might have caused a run 
upon the issue department, when the demand for gold in place of notes 
might easily have rendered the notes inconvertible. In time of panic, 
therefore, with an inadequate reserve, convertibility was endangered and 
not promoted by the law. When the banking reserve of metal is adequate, 
and when notes are convertible into coin on demand, it is questionable 
whether the convertibility of circulating notes is in any possible danger. 
The history of most recent panics goes to show that they ordinarily take 
the form not of a demand for gold, but of a demand for currency, and 
that a temporary increased issue of circulating notes has no tendency 
whatever to raise prices (which are normally at their very lowest), but 
rather serves to fill the vacuum in the circulating medium which tem- 
porary hoarding of money has caused. The law regulating the German 
Imperial Bank recognizes this fact, by allowing that bank to issue 
unbacked notes in times of stringency, provided that on the excess circu- 
lation shall be paid a tax so heavy in amount that the bank is interested 
in the retirement of their extra circulation so soon as normal rates prevail 
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again in the money market. Many of the recent currency plans proposed 
in the United States have imitated this feature of the German system. 
The history of the working of the Act of 1844 seems to warrant the fol- 
lowing conclusions. It was framed upon a largely erroneous currency 
theory. It sacrificed elasticity of issue in the supposed interest of the 
convertibility of circulating notes. . It resulted in an anomalous statute 
which so undoubtedly produces mischief in time of need that it is then 
thrown aside. And yet this suspension of the law is not predictable, is 
arbitrary, and in form is illegal. The inelasticity of its provisions tends 
to change the rate of discount more frequently than would be necessary, 
if greater discretion as to the amount of circulation were vested in the 
Bank. And whatever be the cause or causes operative to produce the 
effect, for the greater part of the past thirty years the minimum Bank 
rate in England has exceeded the minimum rate of the Bank of France. 
This law was enacted and maintained largely in the supposed interest of 
the convertibility of circulating notes, although there is reason to believe, 
both from experience and from abstract reasoning; that no such sweeping 
provision is necessary to secure the proposed end. It is, therefore, cer- 
tainly not without warrant in reason, to hold that the price exacted to 
secure the convertibility of the paper currency in England has been in 
excess of what even so eminently indispensable an end required. 

The moral to be drawn by us from this piece of banking legislation by 
another nation is obvious, at least in its general outline, even though it 
be not applicable in detail. 

We have had for the past thirty years a banking currency which has 
been absolutely secure. It is to all intents and purposes convertible into 
gold ondemand. That it is, on the other hand, lamentably lacking in the 
quality of elasticity, our experience of 1893 conclusively demonstrated. 
Some speedy reorganization of our banking is inevitable. The question 
arises whether the traditional conservatism of the great bulk of our 
American bankers (a conservatism not unnatural when the quality and 
extent of financial heresy in this country is once grasped) may not prevent 
our attaining an ideal banking system by their insisting too stiffly on a 
bond security as the sole foundation on which to raise the superstructure 


of the currency of the future. 
WINTHROP M. DANIELS. 





The World’s Wheat Crops and Cause for. Low Prices. 


By Mr. Albert C. Stevens, Editor of — — 


Now that statisticians of leading Chambers of Commerce, Boards of 
Trade, and Produce Exchanges have formally charged the Statistical 
Bureau of the Agricultural Department with having greatly under-esti- 
mated or under-reported domestic wheat crops of late years, and that the 
department itself has practically admitted it, it is in order to review the 
best obtainable reports of the world’s wheat crops of late years, and to 
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revise the same that one may ascertain as far as possible the present 
Statistical vosition of this most important food staple. 

It is easy to recall that the best informed in the domestic grain trade 
have regarded the Government reports of the production of wheat in the 
United States during the past three or four years as utterly unreliable. 
This has been repeatedly demonstrated, but perhaps no better proof has 
been furnished than that produced by Mr. J. C. Brown, Statistician of the 
New York Produce Exchange, at a conference in Washington, April 15 
and 16, between the Secretary of the Department of Agriculture and 
representatives from various exchanges and trade organizations relative 
to improvements in the crop reporting service of the Government. This 
was accomplished by means of two short statistical exhibits contrasting 
the Department’s reports of wheat. produced, first from 1882 to 1888 inclu- 
sive, and second from 1889 to 1895, in connection with known and esti- 
mated data of consumption, exports, and seeding during those periods. 
They are worth Si. 
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ees ~~ and distributed and accounted for J uly 1, 1882, to June 30, 
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—— remainder on J ag 1889, in excess‘of the minimum 
reserves noted on July 1 882, only. 33,111,000 


This showing constitutes a denionsteation of the substantial accuracy 
of the Government reports on the quantity of wheat produced in the years 
specified. The second period may be assumed complete, as exports, con- 
sumption, etc., for the last quarter of the current cereal year may be 
readily estimated. Mr. Brown assumed that exports of wheat (calling 
flour wheat) would aggregate 150,000,000 bushels for the twelve months 
ending June 30 next, and that 53,000,000 bushels would be carried over on 
the date named. The record for the six years, 1889-95, was then 
given as follows : 











SUPPLY. Bushels. 
—XE— ~ wo A Jul * — — — hacsivncviesbadecbereuanests eevee based counevaes 15,301,000 
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Total supply July 1, 1889 to June 30, 1895....... cece cccccccccces 2,889,251,000 
DISTRIBUTION. 
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Probable remainder in the visible supply June 30, 1895............60- 
Consumed and distributed anc accounted for, July 1, 1889, to June 
NE 5 0450 6 dnd —— 3,209,536,000 
Used and accounted for in excess of apparent supply 1889-95........... 320,285,000 


To this, the Statistical Bureau of the Agricultural Department make 
noreply. There is none. It is the whole case, and one sees that the 
official, or Government crop reports, have been: under-stating the size of 
the last five or six wheat crops. The last three or four years, it will be 
recalled, were those in which the price of wheat steadily and persistently 
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declined to a new ‘lowest on record,” in spite of very heavy exports 
during a portion of the period, and temporarily enforced suspension of 
wheat exports from Russia. It was during these years, also, that the 
Butterworth-Hatch-Washburn agitations to prevent speculating in wheat 
were features of economic discussion in and- out of Congress.- The 
*‘ official” wheat crop totals made plain no extraordinary increases in 
production, so the great bear speculators were charged with being the 
real cause of distressing declines in prices. It was during these years, 
too, that several unsuccessful hold-your-wheat circulars were issued in 
the ostensible interest of producers, because, as the public were told, of 
impending advances in prices the world over, due to the increase in 
demand from the United States, to the shortage in India, and particu- 
larly to Russia’s inability to export wheat at all for a limited period. Yet 
during those years prices tended inconsistently downward. 

At this point it may be well to reconstruct the best available statistics 
of the world’s crops of wheat in recent years to see how nearly prices have 
followed the course of production. There are, of course, no domestic 
reports of the world’s wheat crops. Those furnished to the Agricul- 
tural Department may or may not be reliable, but evidence in regard to 
that points to the probability of their practical worthlessness. This is by 
no means intended as a reflection on the Agricultural Department. None 
of the best known European reports of the ‘‘ world’s crops of wheat” are, 
as a whole, worthy of serious consideration, except those prepared by the 
editors of Beerbohm’s Evening, Corn Trade List (London), by Dornbusch’s 
Floating Cargoes List (London), and, possibly, the Liverpool Corn Trade 
News. : The outgivings of that ancient and eminently respectable annual 
gathering known as the Vienna Congress (of the European grain trade), 
have been so far astray for many years that the trade’s attention here 
long ceased to be attracted to them. Latest revisions of and amendments 
to a report of Beerbohm’s World’s Crops of Wheat in recent years renders 
it the most complete and, therefore, the most valuable extant. Its only 
manifest error has been retaining the Government’s reports of wheat 
crops in the United States. This is, probably, not because of lack of 
familiarity with the facts, but owing to that peculiar habit of many 
foreigners which causes them to cling to that which is “‘ official,” because 
it is ‘‘ official,” rather than because the official statement is accurate. For 
the past six years, as reported by Beerbohm, the world’s crops of wheat— 
North and South America, Europe, Asia, Africa, and Australasia, with 
supplementary totals for under-estimated crops in the United States, as 


given by Bradstreet’s, are as follows : 


Total World’s Wheat. Additional U. 8. 
Years. Bushels. 


Probable Approximate 
[Beerbohm.] 


eat. 
[Bradstreet’s. ] Total World’s Wheat. 
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It is only fair to add that the foregoing grand totals, while larger than 
any other similar aggregates, are under rather than over estimates. 
Viewed in connection with average annual prices of wheat at the farm in 
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the United States, these grand totals of production renders possible 
the construction of a graphic chart representing the parallel between the 
movement of world’s wheat production and the course of prices of that 
cereal, which, in the United States, should not fail to be instructive. But 
before preparing one, it is important to include corresponding statistics of 
silver—the world’s annual production (less the quantity used annually in 
+ the arts), and the average annual quotations per ounce at London. Group- 
ing totals of the world’s annual outputs of wheat and of silver, with prices 
of the same, as described, comparisons are as follows : 











Revised Totals. Silver Pas econ Wheat Prices, Silver Prices 
Years. World’s Wheat for coinage) . Farm Average oz. London 
Production. — World. U.S. Average. 

Rieke onkbinsiedacues 99,710, 000 oz. 69 c. 42.6 d. 
Pe iscoseteneiuasccea ( 5,560, 83 c. 47.7 d. 
16,416, ° ” 83. 0. . 45.0 d. 
anh ike 131,929,000 * 62 c. 39.8 d. 
Bs avabsstbbaswtsuecs 139,859,000 | = 52 c. 35.6 d. 
BS bs dee vctctesducds *125,000, 49 c. 28.9 d. 





























*Estimated by Asst. Dep. U.S. Treas., M. L. Muhleman. 
These data permit the construction of a chart, the primary value of 


of the probable price of wheat in the United States any extended argu- 
ment;as to what effect the price of silver has had on the price of wheat. 
The chart shows by double lines, and by a long, broken line respectively, 
the course of the world’s production of wheat and of silver from 1888 to 
1894. The single unbroken and the dotted lines indicate, respectively, 
the courses of prices of wheat and of silver. The point is made that 
if the world’s production of silver available for coinage over a given 
period increases, by a coincidence, at practically the same rate as the 
world’s output of wheat, then might not one reasonably expect to see the 
prices of the two products, in the absence of intervening influences, act 
similarly ? The world’s out-turn of wheat fell away sharply from 1887 to 
1889 (see diagram), when the five-year period of steadily increasing yields 
began. But silver production throughout the world began to increase a 
yearvearlier, in 1888, and continued the movement quite as conspicuously 
as did wheat, dropping off last year, following the shut down of mines in 
the United States, due to the withdrawal of the artificial support to the 
price and stimulus to production known as the Sherman law. The price 
of silver shows an eccentric advance in 1890, due to the passage of the 
compulsory silver purchase law, which is quite out of harmony with the 
line representing the course of production, as it should be, and which is 
also apparent from the fact that although the total silver output began to 
decline nearly two years ago, the metal has only recently showed signs of 
recovery in price. 

The price of wheat advanced briskly in 1888 on decreased available 
and prospective supplies at home and abroad, and enjoyed considerable 
speculative excitement from which a reaction was inevitable, even though 
the world’s supply fell away in the following year. Then came the 
steadily increasing world’s output of wheat in the period of 1890-1894 
inclusive, in the face of which farm prices of wheat in the United States 
advanced from 1889 to 1890, practically holding the advance for 
another year. This was the period in which our crops of wheat increased 





which is to indicate the lack of necessity for introducing into a discussion 
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heavily, although neither the Government reports nor self-appointed 
granger statisticians discovered it. Then followed self-constituted guar- 
dians of wheat producers in the United States with ‘“‘hold your wheat” 
circulars. 


COMPARATIVE TOTAL ANNUAL PRODUCTION THROUGHOUT THE WORLD OF WHEAT 
AND SILVER (EXCLUSIVE OF SILVER USED IN THE ARTS), WITH AVERAGE ANNUAL 
PRICES OF WHEAT (PER BUSHEL) AT THE FARM IN THE-UNITED STATES, AND OF 
SILVER (PER OUNCE) AT LONDON. 









































Paitin want | 
PRICES isss | iss9 | 1990 | 1891 | 1892 | 1998 | 1994 || PRODUCTION. 
WHEATISILVER WHEATISILVER 
6 d bush. | OZ. 

000,000 

_omitted, 
1.00 | 50 2,496| 140 | 
90 | 45 2,436 | 130 
80 | 40 2,376 | 120 
70 | 35 2,816 | 110 
60 | 380 2,256 | 100 
50 | 25 2,196 | 90 












































In 1889-1894 the bear speculators, knowingly or otherwise, believed 
the reports published by Bradstreet’s and others, and were not 
blinded by the fetichism of “‘ official” crop reports. They sold millions 
and millions of bushels of wheat short, so that if the home crops had been 
as small as the farmers’ advisers or the Government declared, the bears 
on wheat would have lost millions of dollars; as it was they made millions, 
and as more and more wheat came into sight, and the world’s markets 
found there was to be much more than ‘‘enough to go around,” the price of 
wheat went off sharply (beginning in 1891), and has declined without regard 
to our Government crop reports ever since. The jump in wheat prices 
from 1889 to 1891 was not induced, so far as known facts show, by the 
price of silver, but was the direct outcome of ignorance of the weight of 
the then present and prospective supplies. Until, therefore, the mere 
coincidence shown by similar increases of the production of wheat and of 
silver, together with the operation of the Sherman law, and of the ignor- 
ance of the greatly enlarged outputs of domestic wheat can be shown 
not to have been primarily responsible, it would seem to be incumbent on 
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some one to give better reasons than have yet been advanced for 
attributing to the decline in silver prices the decline of quotations for 
wheat in the world’s markets. The importance of the foregoing lies in 
the fact that in discussing the prospective price of wheat, one need not 
necessarily take into account, as it is so fashionable to do, the outlook 
for silver, and the prospect for or against the establishment of inter- 
national bimetallism. 

The prospect for the 1895 crop of wheat in the United States at this 
writing, a period when the crop killer is generally at work, is not unfavor- 
able. So far as may be learned from all available sources, the wheat 
acreage promises to be nearly, though possibly not quite, as large as in 
1894. But it should not be overlooked that many farmers reporting full 


wheat: acreage have varied their plans by planting other crops on a por- 


tion of the land. In addition to the question of extent of area planted is 
that of the growth and quality of the winter sown variety. Such evidence 
as is at hand touching these points favors a less advanced condition of 


the plant by April 21st than at the like date one year before. But here 


again one needs to recall the activity of the crop killer at this season of 
the year, and reflect seriously on the meaning of the charge by Statistician 
Brown at the Washington conference: ‘‘Before the Farmers’ Alliance 
became a prominent feature the (Government) crop reports tallied with 
commercial distribution. With the advent of the farmers’ organization 
into prominence the reports began to go wrong, and it is a curious coinci- 
dence, or move, that the ‘errors’ were apparently greatest in the States 
where the organization was strongest and most active.” The naive com: 
ment of the writer of the foregoing is that ‘‘the inference is obvious even 
if unjust.” This is significant only if Government or other crop reports 
are still being drawn from the source named. 

As a matter of fact there is no known reason now for supposing the 
wheat crop of the United States this year is to fall far behind that of 1894, 
which was at least 50,000,000 bushels larger than the Government Statis- 
tician was told it was by agricultural and other correspondents. The 
crop outlook abroad is reported a little more in favor of the bull side 
of the market, although it is too early to ascertain its actual condition. 
Latest advices report some damage in France, Germany Austria, and Hun- 
gary, and the prospect is for a reduced ability to export next season on 
the part of Australia, and by South America, fully 20,000,000 bushels. 
Reports from Russia are variable, but from the United Kingdom, Italy, 
Belgium, and Holland they are quite favorable. The general tenor of 
these reports, taken in connection with an outlook for an average out-turn 
in the United States, do not form a very substantial basis for counting on 
higher prices, unless such an advance is to be started on sentimental 
grounds, based on the fact that the price of wheat has gone low enough, 
that it is too near the cost of production, or for some similar reason. 

Of much more important price-making value is the fact that European 
available wheat supplies have long been and still are at low ebb. This 
may in the near future exert a very appreciable influence here, because of 
the fact that available stocks of wheat in the United States are, with the 
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exception of one or two years at like dates, unusually large. An added 
influence must be found in the relatively small stocks of wheat back of 
available supply points in this country, the importance of which, ‘if it is to 
have any influence at all, will be demonstrated within the next two or 
three months. On the other hand, it should be recalled that while the 
heavy available supplies of domestic wheat fell away sharply during 
January and February this year, they did not fall off relatively so rapidly 
in March, and that decreases in April were not very heavy. It is 
of no importance in this paper to consider the outlook for prices based on 
prospectively-rapid increases in areas of wheat production in Siberia and 
the Argentine, not to take into account India and Australia, as those 
factors will not in all probability have an influence during the next twelve 
months. | 

But the possible opportunity of the domestic dealer in wheat this year 
lies in the chance, for that is all it may yet be called, of this country pos- 
sessing a much larger share than usual of the world’s available (not 
visible) supply. ‘‘ Visible” supplies in India, Russia, and the Argentine, 
three heavy exporters are not what they are in Europe and the United 
States. In the countries first named there are very small visible sup- 
plies and exact data as to available stocks are difficult, generally impossible 
to obtain. 

Should India, Russia and the Argentine possess unexpected stores 
with which to supply leading importing countries, all the logic available 
will count for nought. As it is, they are not counted on to be able to off- 
set within three months the natural consequence of restricted exportable 
supplies in the United States. Of the meaning of the latter, the following 
calculations may afford some clue : 3 

On March 1, last, Bradstreet’s presented a calculation together with 
various data pointing to the probability of the grand total of visible and 
invisible wheat supplies in the United States amounting, at that date, to 
only 213,000,000 bushels. On this point the Cincinnati Price Current 
subsequently acquiesced. Of the reports of various ex-agricultural 
department crop reporters and others, which pointed to a much larger 
aggregate, no notice need now be taken. From the total named the esti- 
mate is made that 17,000,000 bushels were required for spring planting, 
and about 104,000,000 bushels for food to June 30 next, or, together, point- 
ing to only 92,000,000 bushels remaining available for export from both 
coasts of the United States during March, April, May and June and for 
reserves both visible and invisible on July 1, next. During March, about 
12,500,000 bushels of wheat (flour included as wheat) were sent abroad, 
and about as much more is likely to go out during April. Should this 
rate of shipment be continued during May and June, 50,000,000 bushels of 
wheat will have been drawn from the 92,000,000 bushels available for 
export and reserves, and only 42,000,000 bushels will remain in the coun- 
try on July next, in and out of sight, a very low average of supply for 
the end of the cereal crop year. 

The ordinary way-faring man hardly needs an interpreter of such a 
situation. If reports of damage in France, Austria, Germany and 
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Russia prove true, and if Argentine and Australia are to be counted on 
for smaller exports next year, then total reserves of only 42,000,000 
bushels in ths United States on July 1, next, even with a crop of 500,000,- 
000 bushels this year will not relieve the world’s market much. 











March 1, 1895.—Total visible and invisible Wheat in the United States (Bradstreet’s)........ - 213,000,000 
Crop of domestic Wheat, 1895, BRYoccccccccsccesscsevecovens SOHO ESHEETS ESS EHESES EEE EH ESEBEEES 500,000,000 

Total available Wheat supply, March 1,1895 to March 1, 1896..............-e02 Gavdowiesas 713,600,000 
Estimated requirements for , seed and feed for year MAME ............... ... . ............. 380,000,000 
Available for export until and for reserves on March 1, 1896.............. igthcdgecwesbednanecie 333,000,000 
If visible and invisible supplies on March 1, 1896, be estimated at only ............sseeceeeeees 180,000,000 
There will remain available for export, during the year March 1, 1895 to March 1, 1896..... 153,000,000 


The significance of this lies in there being only nominally available 
for export for twelve months, ending March 1, 1896, as much wheat as 
will be sent abroad during the cereal year ending July 1, next,’ because 
total reserves on March 1, next year would be cut down 33,000,000 bushels 


below the low level of March 1, 1895. Such a reduced total on March 1, 


next year would point to the practical exhaustion of supplies by June 30, 
1896. ; 

The balance of probabilities, therefore, greatly favors an advance in 
the price of wheat in the worlds markets during the remainder of the 
calendar year. It certainly is against a continuation of the recent low 


quotations. 
ALBERT C. STEVENS. 
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SELECTED ARTICLES. 


The Quantity of Money and Prices, 1860—1891, 


Prof. S. McLean Hardy in The Journal of Political Economy (Chicago). 


i. 

Much of the prevalent monetary discussion of the day includes or 
touches upon the subject of prices, and almost invariably when that sub- 
ject is mentioned there comes to the surface, in one form or another, the 
theory that the main element which influences prices to-day is the quan- 
tity of money in circulation. More money is the popular panacea con- 
stantly demanded from our National Legislature. And the demand is 
kept up not only by Populist orators, but by economists from whose 
abstractions, often misinterpreted, encouragement is drawn. : 

The Quantitdts-Theorve is not a new one, but several circumstances 
have combined recently to give to it exceptional prominence. In the first 
place, it forms the basis of the demand for the free coinage of silver: 
there is not enough silver in the country to supply the needs of business 
and trade; it is impossible for one metal alone to fulfill all the demands 
made upon it; and since prosperity can neither be restored nor main- 
tained while there is a scarcity of the circulating medium, silver must be 
remonetized, if low prices and consequent hard times are not to continue. 
The plain assumption in this is, of course, that it is the quantity of money 
alone upon which prices depend, and which constitutes the influential 
factor in fixing the general price-level. But the Populist demand for free 
silver, and the idea that an unlimited issue of money is going to make the 
poor suddenly richer, would hardly be worthy of serious consideration 
were it not for the fact that it is closely related to another question, that 
of bimetallism. 

In any consideration of the claims of international bimetallism, one 
of the first facts which forces itself upon the attention is the close connec- 
tion between the demand for free silver and the position of the advocates 
of an international bimetallic standard. President E. Benj. Andrews 
frankly admits this. He declares that many of the premises of the ultra 
silver party are legitimate and valid; that they are perfectly correct in 
asserting the — in gold and the consequent disastrous fall in 
prices, adding that it is ‘‘only their proposed remedy ” which is to be 
criticised. In other words, both ‘‘home bimetallism ” and international 
bimetallism find a common basis in the theory that it is the decreased 
quantity of money which has brought about the fall in prices. The quan- 
tity decreased, there was an unusual increase in demand, and prices fell. 

The cause of the enhanced demand, according to the bimetallist 
claim, is found in the demonetization of silver in 1873.* The sudden 


* Germany demonetized silver and adopted a single gold standard in July, 1878; the United 
‘States demonetized silver the same year; Holland in 1875, and Roumania and Austria still later. 
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increase of demand consequent upon the simultaneous adoption of 
the monometallic system coincided with an alleged decrease in gold 
production. But in any case, it is claimed, gold is too limi in 
amount to meet the demands of international and domestic exchanges; 
the result is, as has been seen, a marked ty nrc the circulating 
medium has become more and more scarce, and prices have fallen. The 
demonetization of silver, by diminishing the quantity of the world’s circu- 
lating medium, has brought about the present condition of depression and 
low prices. The remedy is obviously to reverse the process, to increase 
the amount of money available for domestic and international exchanges 
by remonetizing silver, thereby relieving the stringency of the money 
markets of the world and at the same time raising prices. The key to the 
whole situation lies in the quantity theory. | 

The theory itself in its modern form dates back to the beginning of 
the century. Starting from the conception of an economy, statical at 
least for the moment, Ricardo urged that at any given moment the volume 
of trade may be considered as a certain fixed amount; a certain bulk of 
commodities wait to be exchanged for one another, and, consequently, a 
certain definite quantity of the medium of exchange is required in order 
to perform just that amount of money-work.. Prices at that moment are 
fixed by the relation, whatever it may be, between the two definite | 
amounts of commodities and coin. The value of the medium of exchange 
is similarly fixed by the number of commodities which each piece of coin 
will procure, which in turn is determined by the whole quantity of money 
in use. Under such circumstances, to increase or diminish the quantity 
of money used in exchanges is to diminish or increase the value of that 
money. ° — 8 

In America, President F. A. Walker, to mention but one name out of 
many, has long since announced his allegiance to the theory of Ricardo, 
whom he believes to have ‘‘ most fully and justly apprehended the rela- 
tion of money to prices.” Extensive and repeated quotations from Ricardo 
occur in most of President Walker’s books, together with expositions of 
the theory as found in Mill, Hume, etc. Mill’s restatement of the quan- 
tity doctrine is accepted, with an additional qualification by which the 
supply of money includes rapidity of circulation as well as volume of 
coin. The money supply thus defined, ‘‘determines what the general 
scale of prices shall be.” ‘‘‘The amount of money in a country is regu- 
lated by its value,’ and conversely, the value of money in any country is 
determined by the amount existing.”* 

So much for the statement of the theory. Its prevalence and general 
acceptance only make the inquiry more pertinent: how much truth is 
there in it? What are the necessary limitations or conditions under which 
it might hold true? How far are these conditions present to-day. 


In order to answer these questions and to determine the degree of 
validity of the theory in question, there must be an appeal to facts. As 
has been already seen, Ricardo’s statement of the quantity theory is 
abstract and hypothetical. But deduction is incomplete without inductive 
verification. ‘‘Observation determines the limits of the positive validity of 
laws deductively obtained.” The comparison of a hypothetical, deductive 
law with observed facts is the only way of finding out how far, in any 
given case, allowance must be made for the action of other disturbing 
causes, and ‘the proof of the law consists in the fact that it affords a satis- 
factory explanation of actual phenomena. 3 


* Money, p. 41. ‘* The value of money, like the value of anything else, is determined by 
the relation between supply and demand. The goods to be exchanged for money-pieces remain- 
ing the same in amount, and the number of pieces having been increased, ——— power 
of each piece falls, irrespective of any pop distrust of the coin.” —Political Heonomy, p 158. 
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The purpose of the present study is to put the deductive law of the 
relation between the quantity of money and prices to a particular test, 
and see how complete the correspondence between fact and theory may 
be. In this sense, therefore, it may be called inductive, though not induc- 
tive in the sense of taking an analysis of facts as a starting point for dis- 
covery. : 

The field chosen for the present investigation is the United States 

during the years 1861-1892. This period is selected (1) because of the con- 
venience and availability of a certain amount of data bearing upon it; (2) 
because of its nearness and close connection with American economic 
problems of to-day; and (3) because the character of the period itself, 
embracing different and widely varying conditions, throws into clearer 
relief both the variable and the permanent forces which may be operating 
within it. The disturb«d political and economic conditions show their 
effects plainly in any analysis of the first part of the period, from suspen- 
sion to resumption of specie golem (1861-1879); while the later years 
exhibit a more usual, normal condition of the country and of monetary - 
affairs, and a consequent increased regularity in the movement of prices. 
The combination of the two, therefore, will serve to check hasty or 
unfounded conclusions drawn from a study of either period taken alone. 
._ The problem, then, is by an inductive study of the facts of price fluc- 
tuations during a certain period of years to see whether or not those fluc- 
tuations are adequately accounted for by the theory in question. If the 
appeal to the actual course of events reveals a resi ar a between fact 
and theory, the presence of ‘‘ disturbing causes ” must be inferred, and the 
problem then will be ‘‘ to find the other causes and laws implicated in the 
results.” More than that, however, if the quantity theory fails, partly or 
wholly, satisfactorily to ——— the observed phenomena, it means not only 
a further proof that pure abstraction is an unreliable instrument in dealing 
with the problem, but that in this particular case the necessary modifica- 
tions of an a priori law when applied to changed economic conditions 
have been overlooked or natinetod: 

The data of prices are found in a recent investigation by Dr. Falkner, 
whose figures constitute practically the only reliable source of information 
for this period.* The figures are, in nearly all cases, actual,+ not average 
prices, for the most part for the month of January; the quotations are 
obtained directly from the wholesale houses and cover a range of two 
hundred and twenty-three articles arranged in eight selected —— 
The general table of currency prices § furnishes the basis for the price-line 
up to 1879; from 1879 to 1891 the same two hundred and twenty-three 
articles are continued, thus giving a fairly continuous line both of paper 
and "tage prices. | 

The price-line being measurably reliable, the next and more difficult 
task is to get adequate figures as to the volume of money in circulation 
from 1861 to 1891. A comparison of the reports of the Secretary of the 
Treasury, beginning with that of 1878, shows such frequent discrepancies 
between the earlier and later figures that it seems doubtful whether much 


* Wholesale Prices, Wages and Transportation, Report by Mr. Aldrich from the Committee on 
Finance, March 3, 1893. (Senate Report, No. 1394, Second Session, LII. Congress. Professor 
Roland P. Falkner, Statistician.) + Jdid, Part 1, p. 29. t+ For the list of articles and the 
names of groups, see Jbid. pp. 830-52. § Ibid, Table 22. Relative prices in each year, 1840- 
1891, by groups of articles, p. 91. | For a comparison and analysis of the movement of. differ- 
ent groups, see Jbid, pp. 56-59 et seg. The figures given in the relative price-tables are obtained 
by a system of index numbers; prices for January, 1860, are taken as the basis, at 100 per cent., 
any variations above or below that figure being computed as a percentage of the 1860 price. 

articles are given equal weight, the general figure being a simple arithmetical average of 
all the index numbers. . Falkner has made use of another method also, that of the so-called 
weighted average which is based upon estimated consumption, but the results of the two 
methods are practically the same after 1860. Senate Report, pp. 28, 29. Ibid, pp. 98, 94 et seg. 
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dependence can be placed * any of them. The Secretary’s report for 
1893, however, is probably the most accurately compiled of the collection. 
The figures given in that volume therefore are used in the present study. 

It should be noted, however, that the Treasury Department, in giving 
the official estimate of the volume of all kinds of money in the United 
States (including the estimated amounts of gold and silver coin in the 
country), excludes one and two-year notes and compound-interest notes, 
these not being recognized by the Department as money. While this is 
probably the expedient position in the cag run, it is still true that of the 
7-30’s issued under act of June 20, 1864, more than twenty millions 
were paid to the soldiers direct, and that therefore these notes may have 
some claim to recognition as currency. 

Again in November, 1864, $120,519,110 of one and two-year notes were 
outstanding (Act of March 3, 1863), and Secretary Fessenden gave it as 
his opinion that ‘‘to a considerable extent these notes have been and will 
continue to be used as currency.” When, in consequence of the incon- 
venience of the coupons, these nctes were partially retired—ninety millions 
were withdrawn and destroyed—and their places taken by three-year 6 
per cent., semi-annual, compound-interest notes (Acts of March 3, 1863, 
and June 30, 1864), the total amount of interest-bearing notes outstanding 
November 22, 1864, reached the sum of $210,222,870. In regard to this 
amount the Secretary writes : ‘‘ What proportion of these may be consid- 
ered as an addition to the circulation I am unable to determine. To that 
extent, whatever it may be, they contribute to the amount of the currency 
and thus in some degree occasion, and in still greater degree sustain, 
an increase of prices.” While this cannot be called a definite statement, 
it at the same time expresses the belief of one who had great facilities for 
knowing that these forms of paper did act ascurrency. It is not unlikely, 
therefore, that a more accurate statement of the facts, could such be 
obtained, would show an increase in the volume of circulation above that 
indicated by the accepted figures. The Statistical Abstract of the United 
States for 1878, p. 14, which includes one and two-year notes and com- 
pound-interest notes, and takes account of paper money only, gives the 
figures as follows: . 7 7 

























































































1861 $202,005,767.00 1866 $881,904,685.96 1871 $717,875,751.06 1875 $773,646,728.69 
1862 333,452,079.00 1867 826,827,153.52 1872 738,570,903.52 1876 738,376,535.89 
1863 649,867,282.75 1868 720,412,602.75 1873 '750,062,368.94 1877 698,184,269.84 
1864 833,718,984.34 1869 693,946,056.6) 1874 781,480,916,17 1878 688,597,275.27 
1865 983,318,685.76 1870 700,375,899.48 


Turning first to the course of prices, as shown in the accompanying 
table and chart [chart necessarily omitted in this i sited the result as a 
whole confirms the belief that prices have generally fallen in recent years, 
but the fall is in some respects much less marked than is commonly sup- 
posed. A comparison of the price-level of 1861 with that of 1891 shows a 
fall of only 8.3 per cent., a very small percentage for a period of thity 
years. Prices are but slightly lower in 1891 than in the period just pre- 
ceding the Civil War; so far as prices are concerned, we are but just 
beginning to get back to the level of the years before those abnormal con- 
ditions set in. A comparison of the level of 1891 with that of 1865, on the 
other hand, shows a fall of 57.4 per cent. Since 1873 there has been a 
decline of 32.9 per cent. | 

The general features of the period hardly require comment. In the 
four years from 1861 to 1865 prices rose 115.5 per cent., and in the succeed- 
ing six years fell 37.2 per cent.; in 1873 they remained about stationary, 
but from 1873 to 1879 there was a* marked and uninterrupted fall. After 
the resumption of specie payments, the years 1879-1884 show the reaction 
of business prosperity upon prices, causing a slight interruption of the 
downward movement. From 1884 to 1892 there is little change. 

Prices have fallen phenomenally since 1865, taking the period as a 
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whole. How far has the volume of money shown a similar movement ? 
Has the line of currency circulation moved in conformity with the deduc- 


tive quantity law? 














TABLE 1. 
VoLUME OF CURRENCY. PRICES. —————— pepe neg Met all YORK U8 Com 
YEAR. VALUE OF 
Amount. Per Cent. Index No. Amount. Per Cent. OLD. 

1860 100.0 100.0 100.0 

1861 102.9 100.6 81.8 

1862 6.8 117.8 95.0 $113.3 
1863 136.7 148.6 205.6 145.2 
1864 153.7 190.5 333.2 203.3 
1865 164.1 216.8 0.0 157.3 
1866 .6 191.0 397.1 140.9 
1867 152.0 172.2 396.5 138.2 
1868 156.1 160.5 393.9 139.7 
1869 152.6 153.5 5617.3 133.0 
1870 155.0 142.3 384.5 114.9 
1871 164.4 136.0 405.2 111.7 
1872 169.5 138.8 468.0 112.4 
1873 172.6 137.5 490.3 113.8 
1874 178.3 133.0 316.0 111.2 
1875 173.1 127.6 346.5 115.1 
1876 167.1 118.2 298.6 111.5 
1877 165.8 110.9 322.0 104.7 
1878 167.4 101.3 311.2 101.4 
1879 188.0 96 348.1 — 
1880 223.5 106.9 514.1 

1881 255,9 105.7 671.6 

1882 269.6 108.5 643.7 

1883 282.5 106.0 557.2 

1884 285.6 471.4 

1885 296.8 93.0 349.1 

1886 287.7 91.9 461.5 

1887 302.5 92.6 482.2 

1888 315.1 94.2 426.8 

1889 317.0 94.2 481.2 

1890 328.2 92.3 520.8 — 
1801 343.9 92.2 470.9 

1892 367.7 501.7 



































The volume of the circulating medium is indicated by a line on the 
chart, and a glance at its outline reveals a movement quite the opposite 
of what might be expected.* 

Starting at a level of 102.9 in 1861, in 1892 the amount of currency in 
circulation stood at 367.7 per cent., showing therefore, instead of a 
decrease, an increase of 257.3 per cent. Since 1862 the gain has amounted 
to 378.7 per cent. As compared with prices, which rose 115 per cent. from 
1861 to 1865, the volume of currency increased in that period 59.4 per cent., 
about half as much. From 1865 to 1891 a decrease in price of 57 per cent. 
is contrasted with an increase in currency of 124 per cent. 

We have now the two lines of prices and the volume of the circulating 
medium. What ground does their movement furnish for the claim that 
the quantity of money in circulation determines prices ? 

clusive of the three years from 1862 to 1865, the volume of money 
and prices move in exactly opposite directions. From the latter year on, 
while prices fall, the money in circulation is steadily increasing, and the 
—8 becomes only more marked after normal conditions are re- 
established. Now, if high prices and business prosperity are an inevitable 
result of increasing the amount of currency in a country, why this 
divergence between prices and the amount of money in circulation? 
According to t::- a priori law, either the amount of currency should have 
——— or prices should have risen. But neither of these events 
has taken place. For twenty-seven years out of the thirty there is no 


* In order to make the comparison between the two lines of prices and currency circulation 
as complete as possible, the amounts of money have been reduced to a basis uniform with that 
of prices ; ¢. ¢ , the amount of curreney in circulation in 1860 is considered as 100 per cent., and 
the amounts of each of the ———— reduced to a percentage of that sum. 

It may also be stated here that the same course is a with reference to the amounts of 
Clearings—line C0, Chart I., transactions of the New York Clearing House. 
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relation apparent between the quantity of money in circulation and prices. 
The quantity theory, if operative at all, has been overbalanced or checked 
by some other stronger force or forces; some disturbing causes have inter- 
vened to produce effects for which the quantity theory can give no expla- 
nation—for the understanding of which it is wholly irrelevant. 

The most important place where some connection might be claimed 
between the two lines, is the war period of extraordinary paper-issues 
from 1861 to 1865, when both prices and the volume of currency rose at a 
rapid rate. These four years, therefore, are the crucial period for the 
quantity doctrine and demand more detailed investigation. For this 
purpose, since no reliable detailed price-table existed, I have com- 
piled a table (comprising one hundred and fourteen out of the original 
two hundred and twenty-three articles already used) which gives quar- 
terly prices from January, 1861, through January, 1865. This table shows 
first the actual price of each article for January, 1860, then the prices in 
January, April, July, and October of each year, with the index numbers 
or percentages in parallel columns. The latter are obtained by taking, in 
each case, the January price of 1860 as the base (100 per cent.) and com- 
puting the percentage of variation above or below that figure. * * * 
While there are, therefore, no means of knowing the quarterly fluctua- 
tions in the amount of the circulating medium, and while there is an 
undeniable similarity of general direction in’ the two lines, at the same 
time, so far as shown in this chart, the connection between them is by no 
means close or causal. The amount of increase differs: in the four years 
prices rise 166.3 per cent., currency 59.4 per cent.; the rate of acceleration 
also in the two lines is widely different, that of prices increasing rapidly 
as the year 1865 is approached, while the rate of increase of the currenc 
slackens noticeably toward the end of the period. These facts, thoug 
not in themselves decisive, are yet significant as pointing to important 
differences in the movement of the two lines, a —— which will come 
up again in a later discussion of the possible cause of this simultaneous 
rise of currency and prices. 

In summing up the results thus far indicated, so far as the history of 
prices in the United States throws any light upon the quantity theory, it 
apne (1) that that dogma, in its general theoretical form, is inapplic- 
able as an explanation of this given set of actual conditions, (2) that so 
far as it may be at all valid, its influence in determining the level of 
prices is of far less importance than is commonly supposed, (3) that prices, 
from 1861 to 1891, were fixed in the main by other causes than the quan- 
tity of that kind of money which was in circulation during those years. 


ITT. 


There is still another line in Chart I. of which no mention has yet 
been made. but which is often asserted to be of paramount importance in 
any discussion of monetary conditions. This is the line which indicates 
the movement of the transactions of the New York Clearing House in the 
years from 1861 to 1892. The immense increase in the volume of transac- 
tions, a gain of 513.3 per cent. in thirty years, is the most significant and 
momentous fact of the entire period. 

It is claimed that this increase in transactions means the necessity of 
an increased amount of currency to perform the exchanges. Population 
has increased, there has been a prodigious increase in the volume of goods 
produced, exchanges have greatly multiplied, and as a result the volume 
of the circulating medium ought to have increased, as shown in the chart. 
The increase of transactions indicated is, therefore, the factor which 
accounts for the fact that prices go down while circulation increases. 
Since the a of the circulating medium has not kept pace with the 
rapid growth of the population and with the increase in transactions, the 
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result necessarily has been the fall in prices. There has not been, it will 

be said, enough money to supply, adequately, the growing needs of the 

country, and the quantity of money being too —— the level of general 
prices fell, naturally and in accordance with the quantity theory. The 

——— in transactions, therefore, explains the difficulties of the entire 

period. 

There are two objections to this argument. The first is that the 
wealth of a country is not necessarily in proportion to its population. An 
increase in population does not necessarily imply an increase in transac- 
tions, for it is a well-known fact that there are great differences in pro- 

.ductive power among men. Compare, for example, two ‘nations like 
China and the United States, or Mexico and Holland. Efficiency in pro- 
duction depends far more on the character of a people than on its numbers. 
In the individual sphere one man has a far greater influence upon produc- 
tion than another. The rapid growth of the lower strata of society, of the 
shiftless, the inefficient, the intemperate classes, forms one of the grave 
problems which confront society to-day. An increased population by no 
means necessitates an increased production or an increased amount of 
transactions. As far as concerns the question whether an increased 
population requires an increased quantity of money, it may be that more 
coin and notes are demanded for retail transactions. It is perfectly 
natural and probable that there should be an increase of currency as the 
population grows in numbers. Each man requires so much coin in his 
pocket for daily retail transactions. But that affects only retail trade, 
and it is the fall in wholesale prices that is under discussion, the fall in 
the great bulk of commodities which are exchanged for one another out- 
side of and above the range of retail trade. That an increasing popula- 
tion requires more change in its pockets for daily cash transactions is not 
an explanation of the fall in wholesale prices. 

The second objection is that the amount of money used in the 
exchanges of a country is not determined by the volume of goods produced 
but by production and price together. If we have in view the values of 
goods, then not production but production multiplied by price might be 
supposed, according to the quantity theory, to determine the amount of 
money necessary for a given number of exchanges. It is evident that if, 
in 1860, the price of a yard of cotton cloth were twice that of 1891, the 
volume of production might be doubled in the latter year and yet no more 
money be required to perform the same number of exchanges: 

1860, 100,000 yards at 10c. a yard equals $10,000 
1891, 200,000 50. * * 10,000 

Doubling the quantity of goods, therefore, does not necessarily require 
any increase in the media necessary to exchange them. Increased trans- 
actions and an increased population do not necessarily mean an increase 
in the amount of the circulating medium required, and to adduce these 
two facts as sufficient reason for the fall in prices is illogical. 

On the other hand, when the Clearing House line is pointed to as an 
explanation of the failure of the quantity of money to account for the fall 
in prices, the very instrument is pointed out which diminishes the quan- 
tity of money necessary for exchanges. The growth of Clearing House 
transactions means the growing use of checks, drafts, and the like for the 
settlement of accounts; it means the unprecedented growth of a system of 
bank-deposit currency, the development of an instrument for doing 
money-work without the use of actual money. Commodities whose value 
is expressed in terms of the standard of value are exchanged for other 
commodities expressed in the same terms, but actual money, apart from 
its use as a common denominator of value, does not enter into the trans- 
action. In so far as the use of this medium of exchange increases, just 
in so far the need and demand for coin and notes is lessened. 
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A revolution has been effected in methods of exchange since the times 
of Ricardo and his contemporaries. The first Clearing House record for 
a full year in London was in 1839. The new York Clearing House was 
established in 1853. To-day, the banks, by the use of the ————— 
system, have made it possible to perform from 92 to 95 per cent. of a 
exchanges of goods without the actual transfer of money. The amount 
of the deposit currency in the United States, October 1, 1894, stood at 
$2, 963,000,000. In the United Kingdom the daily clearances of its banks 
are equal to one-fifth of the entire supply of gold in the country. Old 
forms have passed away in monetary methods as in everything else. For 
the United States, with an increase of 500 per cent. in her clearings and a 
volume of deposit currency nearly six times as large as the whole amount 
of gold coin in the country—for such a country, doing business under 
such circumstances, to go back to outgrown, obsolete conditions for an 
explanation of present phenomena is palpably absurd. 

In the light of these facts as to modern methods of exchange, no one 
can be so blind as to assert that all transactions are carried on by the 
instrumentality of actual money. And yet that is what is implied in the. 
argument that the excess of transactions over and above the mediating 
capacity of the quantity of money in circulation caused the fall in prices. 
There was not money enough; transactions were too numerous; prices 
fell; 7. e,, actual money being the only medium by which this great num- 
ber of commodities could be exchanged for one another, the insufficient 
supply of money reacted, according to the quantity theory, to lower prices. 
If actual money were not the only medium for exchanging goods, then 
the quantity of money would not have this decisive effect upon prices; 
the connecting link of the chain—increase of transactions, limited money, 
low prices—would be snapped; in other words, this form of the theory 
that the quantity of money determines prices stands or falls with the 
assumption that money is the sole medium of exchange. 

But there is no question as to the existence and efficacy of other media 
of exchange. The very fact adduced in support of the quantity theory, 
viz., the increase in clearings, is itself, ipso facto, the strongest proof of 
the extent and importance of another medium of exchange, the deposit- 
currency system. The assumption of but one medium of exchange is, 
therefore, false, and the ew theory, so far as it is dependent upon 
that assumption, is invalid. 

The great increase in the amount of transactions has been pointed to, 
also, as showing the insufficiency of the supply of the circulating medium 
to perform so huge a task; as an indication of the scarcity or lack of 
money. The truth is that on the other hand the increase of clearings 
indicates not the lack of money, but the extent to which actual money 
has been supplemented by the use of other media of exchange; not the 
burden put upon actual coin and notes, but the degree in which that bur- 
den has been lightened, As has already been stated, in so far as the use 
of credit-devices has increased, just in so far the need and demand for 
actual money has been lessened. * * * 


IV. 


But a discussion of the movement of prices and currency from 1861 to 
1891 is incomplete if viewed merely from a negative standpoint. It 
remains to attempt some positive suggestions as to the causes of the phe- 
nomena under consideration. Shee 

The only part of the period in which the two lines of prices and of the 
— of money show any marked similarity of movement, rising and 
falling as if moved by some common cause, is the Civil War period of 
inconvertible paper money (1861-1879). The characteristic fact of these 
years is, of course, the sudden and rapid depreciation of the circulating 
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medium. December 28, 1861, the banks, in consequence of the previous 
heavy drain on their gold reserves, suspended — —— ; two days 
later the Government followed their example. But the needs of the war 
were imperative, and to meet them the Government chose the —— 
of issuing inconvertible legal-tender notes. By the end of March, 1863, 
450 millions of dollars of legal tenders had been authorized, and the coun- 
try was fairly embarked on a sea of almost unlimited depreciation. 

To return once more to Chart I., a line indicates the course of this 
depreciation in so far as it is measured by the fluctuations of the gold pre- 
mium. As the chart shows plainly, prices, and to a certain extent the 
amount of currency, increase in unison with the steady progress of depre- 
ciation. That depreciation was the inevitable result of the public attitude 
of the time. The revealed weakness of the Government in forcing upon 
the country a currency which Congress foresaw would never find accept- 
ance except through its legal-tender character; the inability of the Gov- 
ernment to get further loans from any quarter; the empty Treasury, and 
the uncertainty as to the termination of the war; these facts were of 
themselves sufficient to shake the confidence of the le in the power of 
the Government to redeem its paper, and to cause the depreciation of the 
notes even had they not been issued in excessive quantity. When, how- 
ever, the first 150 millions was followed by a second and a third in quick 
succession, the credit of the Government was still further weakened. The — 
issue of so large a quantity of notes became an index of the incapacity 
and weakness of the issuing power behind it, and so increased the depre- 
ciation still more. The value of the paper diminished rapidly,* and the 
increasing depreciation brought about a general shifting of price-level and 
a general loss of purchasing power; 72. e., prices rose. 

The rise in prices was not, however, as the quantity theory would 
have it, merely the result of the increase in the quantity of the circulating 
medium; it was the result of a depreciation of the currency which had for 
its main cause the general loss of confidence in the ability of the Govern- 
ment to redeem its promises. The actual quantity of money issued was 
one element in stimulating the popular distrust of the Government, and 
undoubtedly acted as a powerful factor in va the depreciation of 
the notes, but even had the quantity of money issued been less, the lack 
of confidence in the credit of the issuer must have resulted, in any case, in 
the depreciation of an irredeemable paper currency. . Prices followed the 
course of depreciation, and the course of depreciation cannot be said to 
have been determined simply by the quantity of money in circulation. 
The movement of the gold premium does not follow the changes in the 
quantity of money. For four years, 1870-1874, the value of the paper 
remains at the same level, while the quantity of it is steadily rising. From 
1869 to 1870 the contrast is even more striking, the value falling while the 
—— rises. If depreciation was caused solely by excessive issue, why 

oes the depreciation grow less and less marked when the quantity of 
money is still increasing? Evidently other factors were influential in 

roducing the loss of value of the paper currency besides the quantity of 
it in circulation. 

The period from 1865 to 1879, in addition to showing the lack of corre- 
spondence between the amount of currency and the gold premium lines, 
indicates also which of these two lines had most influence upon prices. 
The level of prices in these years fdllows closely the course of the gold 

remium which measures approximately the —— of the currency. 
he amount of the circulating medium, on the other hand, gradually 
increases, but there is no correspondence between this increase and the 
level of prices except where the course of depreciation happens to coincide 
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* The maximum gold premium of 285 was reached July 11, 1864. 
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with the movement of the currency. So long as the quantity of paper 
and the course of depreciation move together, prices move in the same 
direction, but, when the ways part, and depreciation becomes less appar- 
ent while the mount of currency continues to increase, then the action 
of the price line shows plainly which of the two elements it obeys. Not 
the quantity of notes in circulation, but the amount of depreciation deter- 
mines the price-level. 7 
With the restoration of public confidence after the successful termina- 
tion of the war, came the hope of as y return to a specie basis. The 
prospects pro or con for resumption find expression in the movement of 
the price of gold, which is closely followed by that of general prices. As’ 
the year 1879 is approached depreciation becomes less and less perceptible, 
and prices follow the decreasing premium. 7 
ven in the Civil War period, then, an examination of the supposed 
relations existing between the quantity of money and prices fails to con- 
firm the validity of the quantity theory. In the only part of the entire 
period which seemed to suggest some connection between the amount of 
currency and general prices, the phenomena not only are entirely explic- 
able upon other grounds, but even flatly contradict the supposed relation, 
From 1861 to 1865 prices were determined not by the amount of notes 
issued, but by the popular estimate of their value under the existing con- 
ditions; from 1865 to 1879 the level of prices was chiefly influenced by the 
probability of a resumption of specie —— while from 1879 to 1891 
the results of this study go to show that whatever the cause may have 
been* that had most influence upon prices, it was not the quantity of 


money. 
S. McLean Harpy. 

UNIVERSITY OF CHICAGO. : 

* The possibility of accounting for the fall in ——— an entirely different, non-monetary 
set of causes, those connected with changes in the methods of transportation, production, etc., 
has been quite fully presented and discussed recently, in various places. A consideration of 
that subject is therefore omitted from this paper, as somewhat aside from the principal point of 
the validity of the quantity theory. 
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RECENT LAWS AND DECISIONS. 


EDITED BY PROF. ALBERT S. Bou.es. 


Of late years much has been written as to whether the drawer of a 
bill of exchange, or the banker who has paid a check on which the drawer’s 
signature has been forged, can, on the discovery of the forgery, recover 
back the amount from the holder, and if so, under what circumstances. 
No rule is better settled than this, that money paid under a mistake of 
fact may be recovered back, however negligent the party paying may 
have been in making the mistake, unless the payment has caused such a 
change in the position of the other party that it would be unjust to require 
him to refund. And the tendency of modern authorities is to extend the 
operation of this rule. But there are some exceptions, and one of them is 
that the drawee of a forged bill of exchange, or a banker on whom a 
forged check has been drawn, must stand the loss and cannot recover 
back the amount if the payee was a bona fide holder. While this is the 
general rule it is not everywhere accepted, and in a case given in the 
present number in which it was applied, one of the judges who dissented 
remarked that ‘‘ because error is gray with age is no reason why it should 
be respected or followed.” No one is permitted to retain the consideration 
received by him on a forged instrument, however innocent he may be, 
unless he can invoke the aid of the principle of estoppel. Even when a 
person has been deceived by the forgery of his own signature, and has paid 
the forged obligation, he may recover the money he has paid to an innocent 
holder. As ‘‘the money of a bank is not legitimate plunder,” so a judge 
has remarked, ought a person who has received it through mistake and 
without consideration to retain it? ‘‘The mere fact that a bank pays a 
forged check drawn upon it is no reason why it should lose its money.” 

An important decision is given in the present number in which the 
nature of checks payable to bearer is carefully considered. The opinion 
is rendered by the Supreme Court of Alabama, and many authorities are 
reviewed. : 

What authority has a bank to borrow money? This question was 
considered by the United States Supreme Court in the case of Bank v. 
Armstrong, in which the authorityof banks was very much abridged. The 
State courts had decided in several cases that National banks had power to 
borrow money by means of negotiable paper made or indorsed for their 
accommodation, and that they were bound by the contract of their 
president or cashier to indemnify the person who had accommodated them 
with this credit. ‘‘ It is a usual banking operation,” said the court in one 
of the cases, ‘‘and unless expressly prohibited would be necessarily implied 
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in every bank charter.” This question has been recently considered by 
the Circuit Court of Appeals of the Sixth Circuit in a case springing from 
the failure of the Fidelity National Bank of Cincinnati. 

In a case of set-off reported in the present number, it has been decided 
that when a bank becomes insolvent, depositors who are indebted by 
notes or other obligations have the right to set-off their deposits against 
them. The law on this subject seems to be clearly settled. The opposite 
rule, however, does not prevail, that an unmatured obligation held by a 
bank cannot be set-off against the deposit of one who has failed. . 

Another important case, found in the present number, relates to a bill 
of lading. When in the usual form, this is now regarded as a negotiable 
instrument, though not quite in the same sense as a promissory note or 
bill of exchange. Nevertheless, when it is written with proper words of 
assignment, this confers authority to assign it, and also similar authority 
to indorse in blank. The person who thus voluntarily puts it out or permits 
it to be issued is therefore estopped as against one who innocently ad- 
vances value thereon, if one or the other must suffer. This case well 
illustrates the adaptability of commercial law to the varying exigencies 
of business. Formerly, a bill of lading was not regarded as a negotiable 
instrument in any sense, but constant use has led to a radical change in 
its character. 

In most States it is the rule that a bank may apply the money of a 
depositor to the payment of his note held by it. A bank, however, is not 
required to make such an application of his deposit. It may, if it pleases, 
simply rely on the maker’s ability to pay his note regardless of his deposit. 
This, however, is not the rule everywhere. In some States a bank has no 
right to make such an application of a depositor’s money, but generally 
this may be done. Wherever this rule prevails it has also been held that 
while a bank may exercise its own will in making such an application so 
far as the maker of the note is concerned, yet if there are indorsers or. 
guarantors it has no option, but must make the application. In other 
words, it may take the risk of payment so far as the instiutution is con- 
cerned, but cannot subject an indorser or guarantor to any risk. It must 
protect him by making the application. One of the most recent cases on 
this subject has been decided by the Court of Appeals of Kentucky and 
will be found in the present number. It was decided that when a bank 
owns a note and at its maturity is in possession of a sufficient deposit 
belonging to the maker to pay it which it permits to be entirely checked 
out, and the maker afterwards becomes insolvent, a surety thereon is not 
liable. 

AUTHORITY OF A BANK TO Borrow Money.—lIn Barnes v. Bank, 19 N. Y. 152, a 
State bank of New York was held bound by a certificate of deposit issued by its cashier 
‘to evidence a loan made to the bank, although the cashier made the loan and used the 
proceeds for his individual purpose. The same principle was applied in the case of 
Coates v. Donnell, 94 N. Y. 168. Barnes v. Bank is cited with approval by the 
Supreme Court of the United States in the case of Merchants’ Bank v. State Bank, 10 
Wall. 604. The same principle is recognized and approved in Donnell v. Bank, 80 Mo. 
165; Sturges v. Bank, 11 Ohio St. 153, 167; Rockwell v. Bank, 13 Wis. 653; Ballston 
Spa Bank v. Marine Bank, 16 Wis. 120, 134; Morse, Banks, § 160. The effect of the 
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foregoing cases is that it is within the usual course of banking business for a bank to 
borrow money, and that the generally recognized authority of the cashier or of the 
managing officer of the bank extends to making such loans, and that, therefore, any 
one dealing with such officer has the right to rely on the existence of such authority 
unless the contrary appears. That the right to borrow money is incident to the banking 
business is decided by the judicial committee of the privy council in Bank v. Breillat, 6 
Moore, P. C. 152, 193-195, and by the Court of Appeals of New York in Curtis v. 
Leavitt, 15 N. Y. 9. The effect of the decision in Bank v. Armstrong, 152 U. S. 346, is 
to make the above rule as to the authority of a cashier to borrow money for the bank 
inapplicable to National banks. (Chemica) Nat. Bank v. Armstrong, Cir. Ct. of App., 
6th Circuit.) 

CERTIFICATE OF DEposit.—A certificate of deposit is a promissory note, payable on 
demand. (Cate v. Patterson, 25 Mich. 191; Tripp v. Curtenius, 36 Mich. 494; Birch v. 
Fisher, 51 Mich. 39, 16 N. W. 220.) No demand is necessary on a demand note as 
against the maker. The institution of a suit is a sufficient demand. (3 Rand. Com. 
Paper, § 1070; Story, Prom. Notes, § 29.) The authorities on this point will be found 
cited in notes to the above sections. (Beardsley v. Webber, Sup. Ct. of Mich.) 


RECOVERY OF MONEY PAID ON ForRGED PaPEeR.—lIn the case of Germania Bank 
v. Boutell (Sup. Ct. of Minn.) the court remarked that the doctrine was established in 
England in 1762, in the leading case of Price v. Neal, 3 Burrows, 1355, in which Lord 
Mansfield stopped defendant’s counsel, saying the case was one that could not be made 
plainer by argument; that it was incumbent upon the plaintiff (the drawee) to be 
satisfied that the bill drawn upon him was in the drawer’s hand before he accepted or 
paid it. Thesame doctrine was firmly established in the commercial law of this country 
in Bank of U. 8S. v. Bank of Georgia, 10 Wheat. 333, in which Mr. Justice Story, 
referring to Price v. Neal, said: ‘‘After some research, we have not been able to find a 
single case in which the general doctrine thus asserted has been shaken or even doubted.” 
And, so far as we have been able to discover, this general doctrine is recognized as the 
law by the courts of every State in the Union except Pennsylvania, where the rule has 
been changed by statute. The doctrine was announced and applied by this court as 
early as Bernheimer v. Marshall, 2 Minn. 78 (Gil. 61). That was a case of a forged 
draft but thé doctrine is equally applicable to a forged check. Indeed, if there is 
any difference in the cases, the reasons upon which the docirine rests apply with 
more force to the latter than the former, for not only do checks pass from hand 
to hand as money more frequently and rapidly than do drafts or ordinary bills of 
exchange, but a banker is ‘‘even more bound” to know a customer’s hand-writing 
than a drawee of a bill of exchange is bound to know the drawers. Many modern 
text writers, some of them of learning and ability, have assailed the correctness of this 
doctrine, contending that the general rule as to money paid under mistake of fact 
should apply, and that the law ought to be that the bank, although at fault in not 
discovering the forgery of its customer’s signature, can recover even from an innocent 
holder, if he will then be in no worse condition than if the bank had refused to pay the 
draft or check. (See 2 Pars. Notes & B. 80; Morse, Banks, c. 33; Daniel, Neg. Inst. c. 
42; also Am. Law Rev. April 1875, p. 411, and note to People’s Bank v. Franklin 
Bank (Tenn.) 17 Am. St. Rep. 889 (12 8S. W. 716). We shall not enter upon a 
consideration of the soundness of the argument against the doctrine, or as to which rule 
we would adopt if the question was res integra, because we do not feel at liberty to 
overrule or disregard a doctrine so well established and so firmly rooted in the com- 
mercial law of the country. If the rule is incorrect or works badly in practice, its 
change must be left to the legislature. We may say, however, that the opponents of 
the doctrine seem to have found no followers among the courts. We may also suggest 
that perhaps the courts themselves have given the opponents of the doctrine an 
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unnecessary vantage ground, by frequently placing it exclusively on the narrow ground 
of actual negligence on part.of the drawee in not discovering the forgery, because he 
was bound to know the signature of his own customer or correspondent. It is 
undoubtedly true that he is in better position than a stranger to know his customer’s 
signature, and that men have a right to deal with checks and drafts on that assumption; 
but it does not seem to us that the doctrine rests entirely on this narrow basis of actual 
negligence on part of the drawee. The money of ‘the commercial world is no longer 
coin, The exchanges of commerce are now made almost entirely by means of drafts 
and checks. It was largely in deference to this fact that the recovery of money paid on — 
paper of this kind, to which the drawer’s signature was forged, was made an exception © 
to the general rule as to the recovery of money paid under a mistake of fact. In view 
of the use of this class of paper as money, it was considered that public policy required 
that, as between the drawee and good-faith holders, the drawee bank should be deemed 
the place of final settlement where all prior mistakes and forgeries should be corrected 
and settled once for all, and, if not then corrected, payment should be treated as final; 
that there must be a fixed and definite time and place to adjust and end these things as 
to innocent holders; and that that time and place should be the paying bank and the date of 
payment; and that, if not done then, the failure to do so must be deemed the construet- 
ive fault of the payee bank, which must take the consequences. See dissenting opinion 
of Mr. Justice Snodgrass in People’s Bank v. Franklin Bank, 88 Tenn. 299, 12 S. W. 716. 

The rule that, if a bank pays a check under the misconception that it has funds of 
the drawer, it cannot recover from a bona fide holder, but must look to the drawer 
alone for redress, is founded on much the same reasons. There is not as much force as 
may at first seem in the suggestion of practical objections to the doctrine. In large 
commercial centers, where vast numbers of checks have to be rapidly exchanged 
between banks, it is always done through and under the Clearing House rules, adopted 
by the banks for mutual convenience, by which checks paid in that way may be 
returned within a certain time, if it be found that they are not genuine or that the 
drawer had no funds. And the doctrine has no application to cases where, as is 
common in cities, a customer of a bank deposits checks purporting to be drawn on 
other banks. Entirely different principles apply to such cases. But while the general 
doctrine is too well established to be over-ruled or disregarded, yet it is undoubtedly 
true that the trend of the modern authorities is to impose upon it some limitations and - 
modifications; so that it is not now always easy to definitely state when a case falls 
within the doctrine or comes within the general rule as to money paid by mistake. 
From what examination we have been able to make of the authorities, we have arrived 
at the conclusion that there are very few well-considered cases which go further than 
to hold that the bank may recover back money paid on a check to which the signature 
of one of its customers was forged, when there was · lack of good faith on part of the 
payee toward the bank, as when he knew the check was forged, or knew of circumstances 
casting suspicion on its genuineness not known to the bank, and which he did not 
communicate to it, or where the holder was negligent in not making due inquiry as to 
the validity of the check before he took it, and the drawee, having a right to presume 
that he had made such inquiry, was thereby excused from itself making inquiry before 
paying it. In the first case the holder is really a party to the fraud, and is not a good 
faith holder. In the second case, he has, by his negligence contributed to the consum- 
mation of the mistake on part of the drawee by misleading him. 


_Rieut to Set orF DEPOSIT AGAINST AN UNMATURED NoTE.—The case of State 
v. Brobston (Sup. Ct. of Ga.) grew out of the failure of the Brunswick State Bank in 
which the depositors sought to set off their deposits against their unmatured notes. The 
court remarked that the notes were assets only in so far as there might be due to the 
bank balances upon them after deducting the amounts of the respective deposits, if those 
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deposits were made bona fide while the bank was engaged in the transaction of its 
regular business, and had control of its books. In Ray v. Dennis, 5 Ga. 357, it was 
held that, where the demands were mutual, a set-off should be allowed: in favor of a 
defendant against whom suit had been, brought by an administrator on a demand due 
his intestate, the case proceeding upon the idea that only the.net balance, after deduct- 
ing the amount of the set-off, would be‘assets of an insolvent estate. Moise v. Chapman, 
24 Ga. 249, lays down the doctrine that the debtor of a bank may make any defense to 
a suit brought against him by a receiver of the bank which would be available in a suit 
against him by the bank itself. In this connection, attention is directed to section 2900 
of the Code, which distinctly recognizes the right of set-off. It was held in Seay v. 
Bank, 66 Ga. 609, that the lien of the State upon the property of a State depository was 
not limited to such property only as could be reached by a levy and sale, but extended — 
to all the property, including choses in action. This case, however, does not rule that 
claims held by the bank against others are assets of the bank to their full amount, with- 
out reference to the bank’s liability to the persons against whom it held these claims, 
but intimates to the contrary in holding that the assignee of an insolvent bank takes the 
assets subject to the preferences and priorities given by law. Outside of this State there 
are numerous authorities clearly affirming the right of a depositor in an insolvent bank 
to set off his deposit at the date of closing against any indebtedness of his own to the 
bank. (See 1 Morse, Banks, § 338, and cases cited.) The case of Hannon v. Williams, 
34 N. J. Eq. 255, rules that a depositor in an insolvent savings bank, who is also a 
debtor to the institution for money borrowed, is not entitled to set-off the amount of his 
deposit against his indebtedness; but an examination of this case will show that it is 
based upon an exception to the general rule applicable to other banks, because in 
Savings banks the depositors are themselves shareholders. The Supreme Court of 
Pennsylvania, in Skiles v. Houston, 110 Pa. St. 254, 2 Atl. 30, is to the same effect as 
our case of Ray v. Dennis, supra, and holds that one indebted to the estate of a deceased 
insolvent banker had the right to set off against a note due from him to the banker the 
amount of a deposit he had made with the banker, although the no*~ itself had not’ 
matured at the time of the banker’s death. The rule for which we are contending is 
also recognized in Harlan v. Lumsden, 1 Duv. 86. In Platt v. Bentley, 11 Am. Law 
Reg. 171, the Supreme Court of New York held that a depositor in a National bank 
which had failed, and passed into the hands of a receiver, could set off the amount of a 
deposit he had in the bank against a debt due by him to the bank on a promissory note. 
We find the following in the American and English Encyclopaedia of Law, under the 
title ‘‘ Receivers” (volume 20, p. 135): ‘‘A receiver takes title to the property placed in 
his charge subject to all subsisting liens against it. It follows that choses in action of 
the defendant pass to him subject to any equitable set-off which might have been set up 
in defense in an action by the defendant himself.” And in the twenty-second volume 
of this same admirable work, under the title ‘‘ Set-off,” on page 308, it is stated that 
the general principle governing set-off against receivers seems to be that the receiver 
takes the property over which he is appointed receiver subject to any set-off which the 
defendant might have set up against the original owner.” The rule that the debtor of 
an insolvent bank will be permitted to set-off against his indebtedness to the bank its 
indebtedness to him is recognized in Bolles, Banks, § 389, and is supported by the cases 
there cited, among which is that of Platt v. Bentley, supra. We might multiply 
indefinitely the citation of authorities, but we think the above establish beyond question 
that a demand held by an insolvent bank against a third person is an asset of the bank 
only in so far as there may be a balance due upon the same after deducting whatever 
the bank may be owing the person against whom the demand is held. 


AUTHORITY OF A CASHIER TO NEGOTIATE SECURITIES.—In Hangan v. Sunwal 
(Sup. Ct. of Minn.) the note in controversy had been made payable to the order of the 
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American Exchange Bank, and before maturity had been transferred, indorsed, and 
delivered by the cashier of the bank to the plaintiff as collateral security for money 
belonging to the city of Minneapolis, which the latter had previously deposited in the 
bank in his own name as treasurer. The indorsement and delivery were made June 24, 
1893. Three days afterwards the bank closed its doors, and on July ist it made an 
assignment for the benefit of its creditors under the insolvency laws of the State. The 
principal question in the case is whether the court below erred when it excluded from 
the jury all consideration of certain evidence introduced by defendant which tended to 
show that at the time of the transfer of the note to plaintiff, and up to the time the 
bank suspended payment, the former had a sum of money exceeding $800 on deposit 
therein. The object of the evidence was to render available to defendant as a set-off 
pro tanto the amount of the deposit. It was undisputed that plaintiff had no knowledge 
of the fact when he took the note. As it stands conceded that the indorsement and 
delivery were before the maturity of the note, and the consideration therefore was a pre- 
existing debt, the rule laid down recently in the case of Rosemond v. Graham, 54 Minn. 
323, 56 N. W. 38, is exactly in point. It was there held, after a thorough examination 
of the authorities, that the indorsee of negotiable paper taken before maturity as collat- 
eral security for an antecedent indebtedness, in good faith, and without notice of 
defenses which might have been available between the original parties, holds the same 
free from such defenses. The ruling whereby the evidence in respect to the deposit 
account was taken from the jury was correct if plaintiff took the note in good faith, and 
by this his good faith simply is meant. His title cannot be impeached unless he had 
actual or constructive notice of facts such as to subject him to the imputation of fraud 
or bad faith in the transaction. (Bank v. McNeir, 51 Minn. 123, 53 N. W. 178.) We 
fail to discover in the testimony offered and received, or in that offered and excluded, 
anything which could be used by defendant tending to indicate fraud or bad faith on 
plaintiff's part. The transaction took place early in the morning, but the bank was 
open and doing business. The plaintiff dealt with the cashier, and the court below 
seems to have thought that the transfer should have been authorized by the board of 
directors. But the cashier of a bank is virtute officii generally intrusted with its notes 
and securities, and is held out to the world by it as its general agent in the negotiation, 
management, and disposal of them. Prima facie, therefore, he must be deemed to 
have authority to transfer and indorse negotiable securities held by the bank, for its use 
and in its behalf. (Wild v. Bank, 3 Mason, 505, Fed. Cas. No. 17,646, a leading” case; 
Morse, Banks |3d Ed.] pars, 157, 158a, 158g, 160; 2 Am. & Eng. Enc. Law, 114.) (See, 
also, Bank v. McNeir, supra.) It is claimed, however, by counsel for defendant that 
none of the authorities go to the extent of holding that a cashier has power, without 
express written authority from the board of directors, to transfer and indorse its notes 
and bills as security for its pre-existing debts, citing Hoyt v. Thompson, 5 N. Y. 320. 
Even if this be the law, the act of the cashier here questioned was not void. It was 
merely voidable, and can only be questioned by the assignee in insolvency, not by 
defendant, for as to him plaintiff’s title is good. The trial court seemed to be of the 
opinion, when granting a new trial, that the insolvency of the bank, the cashier’s | 
knowledge of it, and that by a transfer of the note under such circumstances he was 
giving a preference to a creditor forbidden by the insolvency law, was perpetrating a 
fraud upon other creditors, could be shown by defendant to prevent a recovery. It is 
well settled in this jurisdiction that such a defense is not available to defendant. 
(Berry v. O’Connor, 33 Minn. 29, 21 N. W. 840; Smith v. Brainerd, 37 Minn. 479, 35 
N. W. 271.) . The assignee of the bank can alone inquire into transactions in violation 
of the provisions of the insolvency law. ; : 


Nature or a CHECK PAYABLE TO BEaRER.—In the case of the First Nat. Bank v. 
Nelson (Sup. Ct. Ala.) a check was drawn by M. & Co., on the Merchants’ and Planters’ 
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National Bank, payable to N. or bearer. The defendant received the money thereon from 
the drawee and apj.opriated it without the payee’s indorsement. It was contended 
that it passed by delivery merely and that the defendant having thus acquired it before 
maturity, the law presumed it was obtained bona fide and on a valuable consideration, 
and that its title should prevail over the plaintiff’s. It would serve no good purpose, 
the court remarked, to trace the history of checks and assign them their place at com- 
mon law and under statutory systems. Chitty in speaking of them says, that most of 
the rules applicable to bills of exchange, equally affect these instruments. (Chit. Bills, 
12, 511-547.) Randolph defines a ‘‘ check” to be, ‘‘a bill of exchange drawn on @ 
banker, payable on demand.” (Rand. Com. Paper, § 8.) The authorities and text- 
books, as a general thing, class them among commercial instruments. ‘‘All checks are 
bills, but all bills are not checks,” is the sum of the conclusion of the authorities. (Id., 
and authorities there cited; Morse, Banks, §§ 363, 393; 2 Daniel, Neg. Inst. § 583; 
Byles, Bills, 13; 1 Edw. Bills & N. § 19; 2 Pars. Bills & N. 57; Story Prom. Notes, 
487; 3 Am. & Eng. Enc. Law, 211, note 1.) In Banx v. Crocheron, 5 Ala. 254, this 
court in defining the term, ‘‘ notes and bills,” as employed in a statute against the 
issuance of such instruments by a corporation, said, they were sufficiently comprehensive 
to include checks, drafts, bills single, bonds or tokens. In England and many of the 
States, a bill may be made payable to bearer only, and then the title passes by delivery 
and is payable to whoever may be the holder. But we all know that it is within the 
legislative competency of each State, when not offending the provision of the federal 
constitution or that of the State, against the impairment of existing contracts, to regulate 
the nature, validity, interpretation and effect, of contracts which are to be entered into, 
or to be performed within its territory. (Daniel, Neg. Inst. § 865.) In this State, the 
whole system of commercial paper has been regulated by statute. In the Codes of 1852 
and 1867, these statutes appear in the chapter headed, ‘‘ Negotiable Instruments,” and in 
the Codes of 1876 and 1886, in the chapter headed, ‘‘ hoses in Action.” There is no 
paper classed as mercantile or commercial, which was not intended to fall within the 
regulations of this chapter. It is noticeable that the words, ‘‘bill,” and ‘‘ bill of 
exchange,” are used interchangeably in the several sections, as meaning one and the 
same thing; and, that the words, ‘‘ bill of exchange,” include a check, we have a direct 
adjudication, in construction of a similar statute in New York, in the case of Risley v. 
Bank, 83 N. Y. 318. So far as our investigations have gone, we have not seen a case, 
construing a statute in which the words ‘‘ bill” or ‘‘ bill of exchange ”’ occur, where the 
question arose, in which they were not held to embrace a check. Section 1761 of this 
chapter of the Code provides, that ‘‘ all bonds, bills, or notes, except those issued to 
circulate as money, payable to anything or bearer, to any fictitious person or bearer, 
or to bearer only, must be construed as if payable to the person from whom the con- 
sideration moved; if payable to an existing person or bearer, must be construed as if 
payable to such person or order.” 

It would seem that in case of a bill of exchange or check, which is payable ‘‘ to an 
existing person or bearer,” it needed no judicial construction to determine that it ‘‘ must 
be construed as if payable to such person or order,” since this is the positive injunction 
of the statute, which is not susceptible of being made plainer by any amount of judicial 
interpretation. This court, however, was called to construe said section, in reference to 
municipal bonds which had been issued, payable to bearer simply. Having every other 
ingredient of negotiability, the court held that they could not, in obedience to this. 
statute, be construed otherwise, than as payable to the person from whom the considera- — 
tion moved to the maker, when they were issued; and, so construing them, it was said, 
the legal title to them could not be derived, except through indorsement. And, as 
especially valuable to the case we have in hand, as to the policy of the law in the enact- 
ment of said section of the Code, and others belonging to the same system of law, we 
reproduce a part of that decision of the court. Chief Justice Brickell, speaking, said: 














bm ATF. 
LR IA Ws 






Vou. 50.] RECENT LAWS AND DECISIONS. —=—807 


It may well be doubted, whether the former statute embraced any instrument payable 
to bearer only. The present statute not only embraces such an instrument, but every 
instrument (except bills or notes issued to circulate as money) which is payable to any- 
thing, ‘or to any fictitious person, or bearer; and such instruments are not to be con- 
strued as payable to whoever may be the holder, but to the person from whom the 
consideration moves. If payable to an existing person, or bearer, then it is construed 
as payable to such person or order. The policy of the statute is to deprive instruments 
of negotiability, which do not on their face clearly indicate to whom their obligations 
apply, and from whom title can be securely derived; that title to negotiable instruments, 
which prevails over the title of the true owner, or over the equities of the original 
parties, shall be derived only by an endorsement in writing from him to whom they are 
expressly payable. Such, it is said by Judge Story, was at one time the law of France; 
because it was found that bills of exchange, payable to bearer only, or in which a blank 
was left for the name of the payee, became a cover of fraud and usury.” (Blackman v. 
Lehman, 63 Ala. 555; Story Prom. Notes, § 38; Cobb v. Bryant, 86 Ala. 316 5 South. 
586.) All the instruments mentioned in the statute were, before its enactment and 
according to the general commercial law, capable of being made payable in any of the 
ways mentioned in said section 1761 of the Code, and were construed as passing by. 
delivery, without indorsement, and as being payable to whoever came into possession 
of them. (Story, Prom. Notes, §§ 37, 39; 1 Daniel, Neg. Inst. §§ 99, 136; Rand. Com. 
Paper, § 654; 1 Morse, Banks, § 393.) If such instruments were stolen, or lost, or 
parted with by an unfaithful agent, and passed into the hands of a bona fide purchaser 
for value, the true owner could not reclaim them, although deprived of his property 
without his consent or fault. It was to correct these evils, as was said in Blackman’s 
Case, that the statute was passed. We fail to see why checks, as well as any other 
commercial instruments, do not require the protection of the statute. They are as well 
known, and from the necessities of the case, enter as largely into the commercial trans- 
actions of the country, as other species of commercial instruments; and, after all we 
have said and attempted on the subject of negotiable instruments for these many years, 
to relegate them to take their chances, as commercial bastards, and make their own 
way in the commercial world, deprived of the protection which is accorded to other 
negotiable instruments, it seems would be against reason, authority and the interest of 
the country. 

Yet more. The legislature, at the session of 1888-89 (Acts 1888-89, p. 110), 
amended said section 1761 of the Code, by adding to it the proviso, ‘‘that all bonds 
payable to anything or bearer, to any fictitious person or bearer, or to bearer only, 
which have been or may be issued by the State, or any county or municipality thereof, 
or by any corporation under authority of law (except such bonds as appear on their 
face to be registered), shall be negotiable without indorsement, according to the com- 
mercial law, and governed thereby, except as to presentment, protest, notice and days 
of grace.” This amendment was evidently intended to meet the difficulties such bonds 
encountered in circulation, under the statute, as construed in Blackman v. Lehman, 
supra. Under that section, as it stands under said amendment, what instruments 
which are classed as commercial paper, in that they are payable ‘‘ at a bank or private 
banking house, or at a certain place of payment therein designated” (Code. §§ 1756, 
1757), are excluded from its operation? These two sections embrace by name,—in the 
first, 1756,—promissory notes and bills of exchange, payable as specified therein, which 
are governed by the commercial law, in its entirety; and in the second,—1757,—‘‘ all 
other instruments,” besides promissory notes and bills of exchange, so payable, which 
are governed by that law, as to ‘‘ grace, protest and notice.” All papers, therefore, 
payable in money, ata bank or private banking house, or at a designated place of 
payment, which are governed by the commercial law in its entirety, or by that law as 
to days of grace, protest and notice, are included in the provisions of said section 1761, 
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as amended, except such as that section itself excludes from its provisions, and these 
are, ‘‘ bills or notes issued to circulate as money,” and the bonds expressly mentioned 
in the amendatory act. Inasmuch, then, as checks are payable ‘‘in money at a bank, 
or private banking house,” and are not ‘‘ issued to circulate as money,“ by every rule 
of construction, they are embraced within the provisions of said section. 

It has been argued that by the general custom, bank checks, when payable to an 
existing person or bearer, pass from hand to hand by delivery merely, and are payaole 
to the holder without indorsement, and that this circumstance shows the construction 
which the general public has placed upon this statute,—a fact, as urged, which should 
have great weight with courts in determining the true construction of this statute. It 
is not to be denied, that if the meaning of words of a statute be uncertain, usage may 
be resorted to for the purpose of interpreting them (Lawson, Usages & Cust. 462, § 223; 
South. St. Const. § 308); but popular disregard of a statute, or a custom opposed to it, 
will not repeal it; and a custom or usage which would contradict the commands of a 
statute ought not to be considered. (Lawson, Usages & Cust. § 216; South. St. Const. 
§ 137; Railroad Co. v. Hissong (Ala.) 13 South. 211; Railroad Co. v. Johnston, 75 
Ala. 596; Barlow v. Lambert, 28 Ala. 704.) 


CLEARING-HOUSE TRANSACTIONS.—In the case of Philler v. Jewett (Sup. Ct. of Pa.), 
securities were deposited by a bank, belonging to a Clearing-House association, with the 
Clearing-House committee, and pledged, according to the Clearing-House regulations 
adopted by the associated banks, first for payment of its daily balances, and next as 
security for other indebtedness due to members of the association. They were held after 
payment of daily balances, to meet a deficiency in other securities given by it to the 
Clearing-House committee, to provide for payment of Clearing-House certificates issued 
to aid in maintaining its credit. In the same case it was also decided that a note de- 
} sited before maturity by a bank with a Clearing-House committee, to secure payment 
of the bank’s daily balances and other indebtedness due from the bank to other members 
of the Clearing-House association, is not, in the hands of the committee, subject to set- 
off by the maker of any sum due him from the bank. 3 

The defendants were the makers of a promissory note which was discounted for 
them, in due course of business, by the Spring Garden National Bank. This bank was 
one of the associated banks of Philadelphia that had united to organize the Clearing- 
House, as a convenient and expeditious instrument for making daily settlements with 
each other. To facilitate the transaction of the business for which it was created, the 
associated banks placed in the hands of the Clearing-House committee a considerable 
fund, to be used in paying daily balances due from debtor banks. This was contributed 
in cash or good securities at an agreed rate, fixed by reference to the capital stock of 
each bank. The Spring Garden National Pank deposited securities, instead of money ; 
and these securities were pledged, under section 4 of article 17 of the regulations for the 
Clearing-House adopted by the associated banks, first for the payment of daily balances, 
and next as security ‘‘ for other indebtedness due to members of the association.” The 
Spring Garden National Bank needed and had received aid in maintaining its credit 
much beyond the sum it had secured by its deposit to provide for daily balances. This 
aid was extended by the issue of Clearing-House certificates in its behalf for quite a 
large sum, and, to provide for their payment, the bank had deposited other securities 
with the Clearing-House committee. After the bank failed, the current daily balance 
was paid out of the proceeds of the securities deposited for that purpose, and there was, 
in the language found in the regulation, in article 17, § 4, ‘‘a surplus remaining.” 
The additional securities deposited to cover the certificates proved insufficient for that 
purpose, leaving a balance of debt unprovided for, amounting to about $70,000. The 
plaintiffs claim to hold the surplus from the first batch of securities to meet, pro tante, 
the deficit in the last. This is clearly within the contract under which the securities 
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were deposited, and within the intention of the parties. The defendants have a claim 
against the Spring Garden Bank, which they would be entitled to set off upon the note 
if the bank was still the holder; but it is not. It parted with the note before its ma- 
turity, and for full value. It could not reclaim it from the Clearing-House without the 
payment of its entire indebtedness to that institution, and the defendants stand in no 
better position than the bank. Their’ set-off cannot be made available unless the bank 
is the owner. But, as we have seen, the title to the instrument passed from the bank to. 
the plaintiffs, who are bona fide holders, and their right to recover upon it is clear. The 
learned judge of the court below was right, therefore, in giving to the jury a binding 
instruction on this subject. 


WHat Is A WILFUL MISAPPLICATION OF FUNDS.—An indictment against the 
president, director, and agent of a bank under the Rev. Stat., § 5209, for wilfully mis- 
applying the money, funds, and credits of a National bank must supplement the allega- 
tion of wilful misapplication by allegations showing how the misapplication was made 
and that it was an unlawful one. In Batchelor v. United States (Sup. Ct. of U. §.) the 
court remarked that by the statute on which the defendant was indicted and convicted, 
‘every president, director, cashier, teller, clerk, or agent of any (National banking) as- 
sociation, who embezzles, abstracts, or wilfully misapplies any of the moneys, funds, or 
credits of the association,” ‘‘shall be deemed guilty of a misdemeanor, and shall be 
imprisoned not less than five years nor more than ten.” (Rev. Stat. § 5209.) By the 
settled rules of criminal pleadings, and by the previous decisions of this court, the words 
‘‘ wilfully misapplies,” having no settled technical meaning (such as the word ‘‘ em- 
bezzle” has in the statutes, or the words ‘‘ steal, take, and carry away,” have at common 
law), do not, of themselves, fully and clearly set forth every element necessary to con- 
stitute the offense intended to be punished; but they must be supplemented by further 
averments, showing how the misapplication was made, and that it was an unlawful one. 
Without such averments, there is no sufficient description of the exact offense with 
which the defendant is charged, so as to enable him to defend himself against it, or to 
plead an acquittal or conviction in bar of a future prosecution for the same cause (U. 8. 
v. Britton, 107 U. S. 655, 661, 669, 2 Sup. Ct. 512; U. S. v. Northway, 120 U. 8S. 327, 
332, 334, 7 Sup. Ct. 580; Evans v. U. S., 153 U. S. 584, 587, 588, 14 Sup. Ct. 934). 


INSOLVENCY OF NATIONAL BANKS. PREFERENCE—SET-OrFr.—The Rev. St. (U.8.), 
§ 5242, which requires a pro rata distribution of the assets of an insolvent National 
bank, and forbids preferences, does not prevent a debtor of the bank from setting off 
against his indebtedness the amount of a claim he holds against the bank; and it is im-. 
material whether or not the debt due to the bank had matured at the time of its insolv- 
ency. This was recently decided by the Supreme Court of Montana in Mercer v. Dyer. 
The court remarked that in Scott v. Armstrong (146 U. 8S. 499, 13 Sup. Ct. 148), Mr.. 
Chief Justice Fuller, construing this statute in a case similar to the one under consid- 
eration, says: ‘‘The argument is that these sections, by implication, forbid this 
set-off, because they require that, after the redemption of the circulating notes had been 
fully provided for, the assets shall be ratably distributed among the creditors, and that 
no preferences given or suffered, in contemplation of or after committing the act of in- 
solvency, shall stand; and it is insisted that the assets of the bank existing at the time 
’ of the act of insolvency include all its property, without regard to any existing liens 
thereon or set-offs thereto. Wedo not regard this position as tenable. Undoubtedly, 
any disposition by a National bank, being insolvent or in contemplation of insolvency, 
of its choses in action, securities, or other assets, made to prevent their application to 
the payment of its circulating notes, or to prefer one creditor to another, is forbidden; 
but liens, equities, or rights arising by express agreement,.or implied from the nature of 
the dealings between the parties, or by operation of law, prior to insolvency, and not in 
contemplation theredf, are not invalidated. The provisions of the acts are not directed 
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against all liens, securities, pledges, or equities whereby one creditor may obtain a 
greater payment than another, but against those given or arising after or in contempla- 
tion of insolvency. Where a set-off is otherwise valid, itis not perceived how its 
allowance can be considered a preference; and it is clear that it is only the balance, if 
any, after the set-off is deducted, which can justly be held to form part of the assets of 
the insolvent. The requirement as to ratable dividends is to make them from what 
belongs to the bank, and that which at the time of the insolvency belongs of right to 
the debtor does not belong to the bank.” While the case just cited was pending in the 
Circuit Court of Appeals for the Sixth Circuit, the court certified to the Supreme Court, 
for instructions as to the proper decision thereof, among others, this question: ‘ (1) 
Where a National bank becomes insolvent, and its assets pass into the hands of a receiver 
appointed by the Comptroller of the Currency, can a debtor of the bank set off against 
his indebtedness the amount of a claim he holds against the bank, supposing the debt 
due from the bank to have been payable at the time of its suspension, but that due to it 
to have been payable at a time subsequent thereto?’ The Supreme Court answered this 
question in the affirmative. In Yardly v. Clothier 49 Feb. 337, the court holds that 
‘¢ a depositor in an insolvent bank, who had indorsed a note that was subsequently dis- 
counted by said bank, can, in a suit by the bank to recover the amount of the note, set 
off his deposit against this amount, when the note matured after the insolvency of the 
bank.” In this case the court further says: ‘‘ The doctrine of set-off is founded on the 
principles of equity, and, within certain limits, is universally recognized and applied. 
Where parties dealing together become mutually indebted, the balance appearing on 
their accounts is, generally, alone recoverable. Well defined and easy of comprehen- 
sion as the doctrine is, however, its application to the varying state of facts which 
arise is attended with the same degree of difficulty that attends the administration of 
other plain legal principles, under unusual circumstances. In the distribution of in- 
solvents’ assets,—whether under voluntary trusts for creditors, insolvent laws, in bank- 
ruptcy, or proceedings on decedents’ estates,—its application has frequently been resisted 
on the ground that its allowance would create preference among creditors. To enter 
upon an examination of the questions raised and the distinctions drawn would be 
unprofitable. It is sufficient to say that in every instance in which this objection has 
been made, in the absence of controlling statutory provision, where the proposed set-off 
was due when the creditors’ rights attached, the courts have over-ruled it, whether the 
defendant’s debt, in suit, was due at the time, or matured subsequently.” In Van 
Wagoner v. Gas Light Co. (23 N. J. Law, 283), the court, discussing the doctrine of 
equitable set-off, says: ‘‘I am of opinion, both upon principle and authority, that the 
debtor of an insolvent corporation loses none of his rights by the act of insolvency ; that 
he has the same equitable right of set-off against the receiver that he had against the 
corporation at the time of insolvency; and, consequently, that the debtor of a bank, 
whether his indebtedness has actually accrued or not at the time of insolvency, may in 
equity set off against his debt either a deposit in the bank or the bills of the bank bona 
fide received by him before the failure occurred. It is said the object of the act is to do 
equal justice to the creditors, and that equality is equity. But equality of what and 
among whom? Clearly, of the assets of the bank, among the creditors of the bank. In 
cases of cross indebtedness the assets of the bank consist only of the balance of the 
accounts ; that is, all the fund which the bank itself would have to satisfy its creditors — 
in case no receiver had been appointed. And there is no equality and no equity in put- 
ting a debtor of the bank, who has a just and legal set-off against the corporation, in a 
worse position, and the creditors in a better position, by the pank’s failure and the ap- 
pointment of a receiver.” Yardley v. Clothier, supra, is cited as authority in Scott v. 
Armstrong, supra, and is evidently in harmony therewith. 
In view of these authorities, we are unable to see how the defendant could be placed 
n a worse position, and the creditors in a better one, by the bank’s insolvency and the 
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appointment of a receiver. If the bank had not failed, and was now prosecuting this 
suit, it would hardly be claimed that the defendant could not offset this claim. The 
appellant claims that the warrant in suit was not due at the time the bank became in- 
solvent, because it had not been called for payment. Under the authorities cited, we 
think this contention of little importance. But we are not satisfied that it is true that 
the warrant was not then due. The warrant is dated May 31,1893, and there is no 
time specified when it is payable. It isindorsed: ‘‘ Presented and registered June 10th, 
1893. Not paid for want of funds.” But did the fact that the treasurer had no funds 
to pay it with at the date of its issue or presentation prevent its maturing until called 
for payment after funds had accrued to pay it with? The evidence in the case shows 
that the officers of the bank knew this deposit was county money, placed in the bank 
for the sole purpose of paying the indebtedness of the county by the defendant as treas- 
urer. And the circumstances of the case are such that the bank understood that, when 
the treaSurer should seek to settle this account with it, either would have.the right to 
claim credit for any cross indebtedness that might exist. We think the facts and cir- 
cumstances of this case are sufficient to establish the right to the equitable set-off claimed 
by defendant. In this holding; we do not intend to be understood as in any manner 
intimating that by the action of the county commissioners, as shown by the evidence, 
in treating this deposit by the treasurer as cash on hand, the defendant would be in any 
way relieved from liability as treasurer of said county if loss should result by the insol- 
vency of the bank. 


MISAPPLICATION OF FUNDS AND FALSE ENTRIES.—In Coffin v. United States 
(Sup. Ct. of U. 8.), the 5209th section of the National banking act, which provides that 
officers or agents of National banks who wilfully misapply any of its moneys, or who 
make any false entry or reports, with intent to injure or defraud it, or to deceive any 
officer of a bank, or any agent appointed to examine its affairs, and ‘‘ every person” 
who, with like intent, aids or abets any officer or agent in any violation of the section, 
shall be guilty, etc., was elaborately considered. The indictment was against T. P. 
Haughey, who had been president of the Indianapolis National Bank, and several others 
who had aided and ubetted him in his misdemeanors. 

It was contended that no offense was stated against the aiders and abettors, because 
in none of the counts was it asserted that they were officers of the bank, or occupied any 
specific relation to the bank which made aiding and abetting possible. The language 
of the statute, so the court remarked, .fully answers this contention. It provides that 
‘‘every president, director, cashier, teller, clerk, or agent of any association, who,” etc.., 
and adds, after defining the acts which are made misdemeanors, ‘‘ that every person 
who with like intent aids and abets,” etc. The phrase ‘‘every person” is manifestly 
broader than the enumeration made in the first portion of the statute. In other words, 
the unambiguous letter of the law is that every president, director, agent, etc., who 
commits the designated offenses, shall suffer the penalties provided, and that every per- 
son whd aids or abets such officer, etc. The argument is that no one but an officer or 
an agent can be punished as an aider and abettor, and hence that every person who aids 
and abets, not being an officer, shall go unwhipped of justice. To adopt the construc- 
tion contended for would destroy the letter and violate the spirit of the law; for the 
letter says, ‘‘every person who aids and abets,” and the proposition is that we should 
make it say ‘‘ every officer or agent who aids and abets.” The spirit and purpose of the 
statute are to punish the president, cashier, officer, or agent, etc., and likewise to punish 
every person who aids and abets. The assertion that one who is not an officer, or who 
bears no official relation to the bank, cannot, in the nature of things, aid or abet an 
official of the bank in the misapplication of its funds, is an argument which, if sound, 
should be addressed to the legislative, and not the judicial, department. We cannot 
destroy the law on the theory that the acts which it forbids cannot.be committed. In 
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' other words, the construction which we are asked to give does not deal with the mean- 


ing of the statute, but simply involves the claim that it is impossible to prove the com- 
mission of the offense defined by the law. The question whether the proof shows the 
commission of an offense is one of fact, and not of law. The citation made from U. 8. 
v. Northway (120 U. S. 333, 7 Sup. Ct. 580), is not apposite. True, we there said, ‘‘All 
the acts charged against Fuller could only be committed by him by virtue of his official 
relation to the bank, and the acts charged against the defendant likewise could only be 
committed by him in his official capacity.” But in that case the indictment itself 
charged Northway, as president and agent, with aiding and abetting Fuller, the cashier 
of the bank, and the language quoted referred to the matter under consideration, and 
hence it was incidentally stated that the proof and averment must correspond. 

Nor is the contention sound that the particular act by which the aiding and abet- 
ting was consummated must be specifically set out. The general rule upon this subject is 
stated in U.S. v. Simmonds, 96 U.S. 360, as follows: ‘‘ Nor was it neces@ary, as 
argued by counsel for the accused, to set forth the special means employed to effect the 
alleged unlawful procurement. It is laid down as a general rule that in an indictment 
for soliciting or inciting to the commission of a crime, or for aiding or assisting in the 
commission of it, it is not necessary to state the particulars of the incitement or solicita- 
tion, or of the aid or assistance. (2 Whart. Cr. Law. § 1281; U.S. v. Gooding, 12 
Wheat. 460.)” The form books give the indictment substantially as it appears here. 
(Bish. Forms, § 114, p. 52.) Nothing in Evans v. U.S. (153 U. S. 608, 14 Sup. Ct. 939), 
conflicts with these views. In that case the question was whether the eighth count 
stated misapplication of the funds, and not whether the particular acts by which the 
aiding and abetting were done were necessary to be set out in the indictment. On the 
contrary, the counts there held good charged the aiding and abetting in the very lan- 
guage found in the indictment in hand,—‘‘and the said Evans did then and there 
knowingly and unlawfully aid and abet the said cashier in such wilful misapplication — 
with intent in him, the said Evans, to injure and defraud,” etc. 

It is said that all the counts in the indictment are bad because it is not charged that 
the aiders and abettors knew that Haughey was president of the bank at the time it is 
averred the acts were committed. The argument is this: The statute says that every 
person who, with like intent, aids or abets any officer, etc. Therefore, the fact that the 
aider or abettor knew that the person who misapplied the funds was an officer, etc., 
must be specifically charged. Without considering the legal correctness of this proposi- 
tion, it may be observed that it has no application to this cause. Each and every count 
here specifically avers that ‘‘ the said Theodore P. Haughey, then and there being pres- 
ident of the bank,” and ‘‘ then and there, by virtue of his said office, as such president 
as aforesaid,” ‘‘ misapplied the funds”;'and having thus fully averred the relation of 
Haughey to the bank, and the commission of the acts complained of, in his official 
capacity, with intent to defraud, etc., the counts go on to charge that the plaintiffs in 
error did unlawfully, wilfully, feloniously, knowingly, and with intent to defraud, aid, 
and abet the ‘‘ said Haughey as aforesaid.” The words ‘‘ as aforesaid ” clearly relate to 
Haughey in the capacity in which it is stated that he committed the offense charged 
against him in the body of the indictment. "Without entering into any nice question of 
grammar, or undertaking to discuss whether the word ‘‘ said,” before Haughey’s name, 
and the words ‘‘as aforesaid,” which follow it, are adverbial, we think the plain and 
unmistakable statement of the indictment, as a whole, is that the acts charged against 
Haughey were done by him as president of the bank, and that the aiding and abetting 
were also knowingly.done, by assisting him in the official capacity, in which alone it is 
charged that he misapplied the funds, : ; 

It is further contended that all the counts of the indictment, except the first, are 
insufficient because they fail to aver the actual conversion of the sum misapplied to the 

use of any particular person. This proposition is based on the cases of U. 8. v. Britton 
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(107 U. S. 666, 2 Sup. Ct. 512), and U.S. v. Northway, supra, In the Britton case we 
said ‘‘that the wilful misapplication which was made an offense by this statute means 
a misapplication for the use, benefit, or gain of the party charged, or some other person; 
and therefore, to constitute the offense of wilful misapplication, there must be a conver- 
sion to the party’s own use, or to the use of some one else, of the funds of the associar 
tion. This essential element of the offense is not averred in the indictment under con- 
sideration, but is negatived by the averment that the shares purchased by the defendant 
were held by him in trust for the use of the association ; and there is no averment of a 
conversion by the defendant, for his own use, or the use of any other person, of the funds 
used in purchasing the shares. The counts, therefore, charge maladministration of the 
affairs of the bank rather than criminal misapplication of the funds,” So, in Northway’s 
case, we said, ‘‘ It is of the essence of the crime of misapplication that there should be 
conversion of the funds to the use of the defendant, or of some other person than the 
association.” The various counts of the indictment here are all substantially alike in 
stating the conversion, We take the second as anexample. That charges that Haughey, | 
being president of the Indianapolis Bank, did then and there, by virtue of his office as 
president of said bank, unlawfully, feloniously, and wilfully misapply the moneys, 
funds, and credits of the bank, with intent to convert the same to the use of the Indian- 
apolis Cabinet Company, by them and there causing said sum to be paid out of the 
moneys, funds, and credits of the bank, upon a check drawn upon the bank by the 
Indianapolis Cabinet Company, which check was then and there cashed and paid out of 
the funds and credit of the bank, which sum, and no part thereof, was the said Indian- 
apolis Cabinet Company entitled to withdraw from the bank, because said company had 
no funds in the bank, and that the said company was then and there insolvent, which 
Haughey then and there well knew, whereby said sum became lost to the bank. This 
clearly states the misapplication and actual conversion of the money by the methods 
described; that is to say, by paying it out of the funds of the bank to a designated per- 
son, when that person was not entitled to take the funds, and that, owing to the insol- 
vency of such person, the money was lost to the bank. The fact that the count charges 
the intent to convert. money to the use of the Indianapolis Cabinet Company does not 
obliterate the clear statement. of the actual conversion. In this regard the count is 
clearer and stronger than that held sufficient in Evans v. U. S., supra. 


BILLs oF LapiInc.—Bills of lading are not negotiable instruments in the full sense 
that promissory notes are, yet they are justly styled negotiable. Among the reasons for 
this are, that they are all well-recognized commercial instruments, that when indorsed 
in blank they carry title by mere delivery from hand to hand, and that the community 
gives credit in reliance on what appears on the face of them. (Pollard v. Vinton, 105 
U. S. 7, 8; Friedlander v. Railway Co., 130 U. 8. 416, 424, 9 Sup. Ct. 570; Pease v. 
Gloahec, L. R. 1 P. C. 219, 227; 4 Daniel, Neg. Inst. (4th Ed.) § 1727.) They have 
become by custom and necessity peculiarly subject to the rules stated by Lord Herschell 


in Bank v. Simmons [1892] App. 058 201, 215, as follows : 


“The general rule of the law is that, w a person at han obtnines dhe Ab in, aon: Bing nteoge da ge e's 
who is — with it without the —— rot the true owner, no title is x against that owner, 
even though full value be given, and the y be taken in the belief ‘that an unquestionable wpe Mesreto 


is being emtecye’, Manes e person taking i can nhow —— 0 *5* ———— 
to the belief that the person dealing wi the property had authority to —58 f this can shown, & 
gcd tis ie ananiee or personal estoppel against true owner.’ 


The peculiar form and phraseology of ordinary bills of lading, and the generally 
known reliance placed upon them and credit given them in commercial communities, 
render the principles of these expressions especially applicable to them ; and common 
honesty, in the light of modern business and financial methods, throws a special burden 
on those who put them out. It is true, as said by the Supreme Court in the cases cited, 
that they are as so much cotton, grain, or corn, and that, as no sale of such articles, 
when lost or stolen, can divest ownership, the same is true as to sales of their lost or 
stolen symbols. In mere cases of theft or loss this is a clear rule; yet when there is 
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no theft or loss, but a voluntary intrusting to an agent or other person, though for a 
special purpose, with no notice on the face of a limited right, the fact is then to be con- 
sidered that there is an ostensible authorization found in the word “‘ assigns,” appearing 


in the usual bill of lading, and in the one at bar, which is neither found nor implied in 
A mere change of delivery or possession of the articles of which bills of lading are the 


symbols. The same may be said of a bill of lading which has been indorsed in blank; 
as, by analogy to other commercial instruments of a negotiable character, such an in- 
dorsement apparently authorizes the holder to fill up the blank at his option. The ap- 
plication of the rules of estoppel to bills of lading like this at bar, appearing on their 
faces to be transferable in the light of the views and expressions which we have cited, 
would seem to be in harmony with legal principles. Nevertheless, the state of the 
authorities on this topic is not satisfactory. It must be admitted that the ordinary de- 
deposit of title papers does not enable the person holding them to make a title to per- 
sonal property beyond what he himself possesses. The cases on this point are numerous. 
A marked one is Johnson v. Credit Lyonnais Co. (decided in 1877), 3 C. P. Div. 32, 
which touched the negotiability of certain dock warrants. Chief Justice Cockburn 
delivered the opinion, and said (page 40) that, at common law, the leaving in the vendor 
the possession of goods bought, or of the documents of title, would not estop the vendee 
in case of a fraudulent sale or pledge by the party with whom the goods or documents 
were left. It is evident, however, that, as the Chief Justice concurred in Rumball v. 
Bank (2 Q. B. Div. 194), he had in view only the ordinary principle touching such 
matters, which may be distinguished from cases involving bills of lading negotiable in 
form. 

Numerous cases may be found where it has been held that a factor who holds a bill 
of lading for sale cannot pledge; ‘but in such cases either it appeared that there were 
grounds for charging the pledgee with knowledge of the factorship, or the decisions 
were made before the modern development of the doctrine of estoppel, or without giving 
it full consideration. The later English text-books, while laying down in general terms — 
the proposition that a bill of lading is not negotiable in the full sense in which promis- 
sory notes are, do not seem to have come to the precise question upon which we must 
pass. Carv. Carr. by Sea (2d Ed.; published in 1892) p. 490, lays down the ordinary | 
rule that possession of the bill of lading is only equivalent to that of the goods them- 
selves; but the precise proposition in question here is not considered. The same may 
be said as to Benj. Sales (6th Ed.; published in 1892) p. 845. Scrutt. Charter Parties 
(8d Ed.; published in 1893) is no more definite; although on page 157 the author says 
that ‘‘ the lawful holder of a bill of lading, in whom the property in the goods is vested, 
may, by indorsement, transfer a right greater than he himself has, for he transfers his 
position under the contract evidenced in the bill of lading.” Bank v. Henderson (L. 
R. 5 P. C. 501), is directly in point in favor of Reardon, if the transaction did in fact 
raise a trust attaching to the bill of lading, as the court assumed it did. Sir Barnes 
Peacock cites with apparent approval (page 512) from the judgment in Rodger v. The 
Comptoir d’Escompte de Paris (L. R. 2 P. C. 393}, the following : 


“The general rule, so clearl posit stated and explained by Lord St. Leonards, is mig the assignee of an 
omy ds in the same tion as the gr or as to the equities arising u This, as a gene 


— not disputed ; but fe was contended the case of a bill of lading is po 9 and must be 
dealt with on special groun “Doubtless tless the holder of an indorsed bill of lading may, in the course of 
commercial aonling — a greater right than he * The exception is founded on oe n 


tiable quality of the document. It is confined to the case w © perso 
in and authorized possession of the document, and the transferee gives value on the faith of it, 
without having ** of any circumstance which would render the transaction neither fair nor honest.“ 
It may be claimed that the various factors acts, now law in several States and in 
England, constitute, by implication, legislative declarations that the holder of.a bill of 
lading cannot vest a title better than his own. But these acts relate to a multitude of 
matters. It must be admitted that legislation was desirable to remove doubts, and settle 
the law touching questions of the class under discussion; and many statutes, modern as 


well as ancient, have, after all, been found to ve only declaratory of the common law. 4 
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The transactions in issue in this case related to merchandise on the coast of Africa, about 
to be shipped on the high seas, and were between residents of Massachusetts and resi- 
dents of New York. They were, therefore, not directly controlled by legislation, all of 
which is local, nor can this court be of necessity indirectly governed by any implica- 
tions arising therefrom. 

On the whole, the legal principles applicable seem clear, and, if the case involves 
any obscurity, we think it is because those principles have not been freely stated or 
applied. In the developments of commerce and commercial credits the bill of lading 
has come to represent the property, but with greater facility of negotiation, transfer 
and delivery than the property itself. It is a negotiable instrument, even though not 
in the same sense as promissory notes or bills of exchange. It carries on its face, in the 
words ‘‘ and assigns,” an authority to dispose of it, and, as we have seen, a like author- 
ity when indorsed in blank, by which the person who voluntarily puts it out, or permits 
it to be put out, ought to be estopped. And it has become so universal and necessary 
a factor in mercantile credits that the law should make good what the bill of lading 
thus holds out. There is every reason found in the law of equitable estoppel and in 
sound public policy for holding, and no injustice is involved in holding, that, if one of 
two must suffer, it should be he who voluntarily puts out of his hands an assignable 
bill of lading, rather than he who innocently advances value thereon. (Pollard v. 

Reardon, Circuit Ct of App., First Circuit.) 


APPLICATION OF DEPOSITS BY A BANK TO Pay A NoTEe.—In the case of Pursifull 
v. Pineville Banking Co.’s assignee (Ct. of App. of Ky.) an action was brought by the 
assignee against Pursifull and a person named Hurst on a note executed by them pay- 
able to the order of the banking company, and negotiable and payable at the Pineville 
Banking Co.’s Bank. The note was held by the bank at its maturity. The principal 
question in the case was whether or not the surety on a negotiable note, made payable 
at and discounted to and owned bya bank, which holds, on general deposit for the 
principal in the note, at the maturity thereof, a sum more than sufficient to pay the 
same, is discharged from liability thereon by reason of the failure of such bank to apply 
to the payment of the note a sufficient sum from this unappropriated deposit, and by 
reason of its permitting the entire deposit to be checked out for other purposes by the 
principal, who afterwards ‘becomes insolvent. This question has never been settled by 
any adjudication of this court, and we are aware that the decisions of the courts of 
other States are not in entire harmony, and that there is some contrariety of opinion 
among the text writers on the subject. In considering the proposition, it is well for us 
to remember that this bank was the absolute owner of this note, and not a mere collect- 
ing agent, to look after the proper presentment of the note, and to demand payment in 
behalf of another. The bank was the creditor of Hurst, the principal in the note, to 
the amount thereof, and was his debtor in the amount of the deposit then standing to 
Hurst’s credit in the bank. As to the right of the bank, under the doctrine of set-off, 
to have applied to the payment of this note, from Hurst’s unappropriated deposit, 
enough money to pay the same, by simply charging the note to his account, there seems 
to be no difference of opinion, and it is only as to the duty of the bank in this respect, 
as between it and the surety on the note, that the authorities differ. As to this, Mr. 
Morse, in his text-book, says: ‘‘ If a note payable at a bank is sent there for collection, 
and the bank fails to apply an unappropriated deposit of the maker to its payment, the 
indorser is discharged. "When a creditor has within his control the means of paying 
the debt out of property of the debtor properly applicable to the purpose, and does not 
use the opportunity, but gives up the property, the surety is discharged.” (2 Morse, 
Banks, 3d Ed., § 562). A similar doctrine is laid down in some of the decisions of the 
State courts, particularly in the cases from Pennsylvania, in one of which the learned 
judge, after referring to the well-recognized principles that the relation between the 
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bank and its depositor is simply one of debtor and creditor, and that the bank has the 
right to apply an unappropriated general deposit to the payment of a matured note 
held by it against its depositor, which right it may waive unless the fight of third par- 
ties has intervened, propounds the following query, which seems to us‘very aptly to 
illustrate the situation in this case, to wit: ‘‘If I am the holder of A.’s note, indorsed 
by C., and when the note matures I am indebted to A. in an amount equal to or exceed- 
ing the note, can I have the note protested and hold C. as indorser? It is true, A.’s 
note is not technically paid, but the right to set-off exists, and surely C. may show, in 
relief of his obligation as surety, that I am really the debtor, instead of the creditor, of 
A. If this is so between individuals, why is it not so between a bank and individuals ?” 
(Bank v. Henninger, 105 Pa. St. 502.) Counsel for appellee, however, in support of 
their contention that the conduct of the bank in this case, as set forth in the answer and 
admitted by the demurrer, did not operate as a discharge of the surety, rely mainly upon 
the cases of Bank v. Peck, 127 Mass. 302, and Bank v. Hill, 76 Ind. 223. As to the 
former—the case from Massachusetts—it is sufficient to say that it is clearly distinguish- 
able from this case. There the bank held two notes of B., one of which was executed 
by him in his official capacity as treasurer of a town, and the other was executed by 
him individually. B. kept only a personal account with the bank. The note executed 
by him in his official capacity was indorsed by P., who a few days after the maturity of 
that note presented to the bank the check of B. on his individual account, and de- 
manded that it be applied to the payment of the official note on which P. was indorser. 
To this demand the bank answered that it had already applied B.’s deposit towards the 
payment of his individual note, which had also matured, though not until after the 
maturity of the official note. In the action which was brought against P. by the bank 
to enforce the collection of this official note which he had indorsed, it was shown that 
neither this note nor its proceeds ever went into or constituted any part of B.’s personal 
account in the bank, and it was accordingly held that the bank, as against the surety on 
this official note, had the right to charge up B.’s personal note, which had ‘also ma- 
tured, against his personal account, as it had already done before this demand was made 
upon it to pay the official note out of the account. The distinction between that case 
and this is apparent. The case in 76 Ind., supra, relied on by counsel for appellee, does 
fully support the position for which they contend. But in that case it is also held, in 
conformity with the well-settled doctrine on the subject, that a bank has the right, under 
the state of facts admitted in this case, to apply the deposit to the payment of ‘its de- 
mand, if it chooses to doso. It is furthermore held in that case that a creditor may 
not release a collateral security given by the principal debtor, or a lien which it may 
hold on his property, without discharging the surety ; and these propositions are, we 
believe, recognized as fundamental in all the cases. If the surety be in the nature of a 
lien by pledge of collateral, or by mortgage, or under an execution against the princi- 
pal debtor’s property, then, in any such case, it would be admitted that a release by the 
creditor of such security would discharge the surety, to the extent at least of the value 
of the security so surrendered. Now, while it is true that the bank in this case had not, 
strictly speaking, a lien upon any money or property belonging to Hurst, and while the 
surety could not, perhaps, by paying this debt to the bank, have become entitled to 
demand of it repayment out of Hurst’s deposit, which is laid down by some of the 
authorities as the true test, yet it seems to us that this bank, by the voluntary surrender 
to the principal of money more than safficient to pay this debt, and which, it is con- 
ceded, it had a right to apply to that purpose, has been equally reckless of the interests 
of this surety as though it had surrendered a security on which it had a specific lien. 
As said by the text writer above quoted from in criticising this case in 76 Ind.: ‘‘If the 
bank, at the maturity of a note held by it, holds funds that, by the scratch of a pen, it 
could apply upon the note, thus securing itself, it is difficult to see why neglecting so 
easy a means of security is not as improper as giving up collateral expressly designated 
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_ for the purpose of securing the note.” (2 Morse, Banks, 3d Ed., § 563.) The right on the, 
part of this bank to retain a sufficiency of Hurst’s deposit gave it the absolute control of 
an ample security for the payment of this debt. A lien by pledge could give no higher 
right to the security than this bank had. It had the unquestioned right to actually 
appropriate and apply this money which it owed to Hurst to the payment of Hurst’s 
debt to it. It matters not whether the right to the security has its origin in the doctrine 
of set-off or under a pledge as collateral. It is the extent of the right to the security, 
rather than the source from which that right springs, that should determine the ques- 
tion whether the creditor can voluntarily surrender the security without releasing the 
surety ; and, having had in its hands a fund which it could, by the mere exercise of its 
option to do so, have used for the satisfaction of this debt, and which, we may assume, 
the dictates of ordinary diligence and of prudent banking would have prompted it to 
thus use, this bank has, in our judgment, been guilty of bad faith towards the surety, 
who, according to the facts as they are admitted here, knew of this large deposit to the 
credit of his principal, who received no notice of the non-payment of the note until 
nearly four years thereafter, and who assumed, as he had a right to do under these cir- 
cumstances, that the note had been paid at maturity. If the facts be as alleged in the 
answer and admitted by the demurrer, and as we are bound, therefore, to assume them 
to be, this bank has shown such an utter disregard of, and such absolute indifference to, 
the interests of the surety as to entitle him to a release from the liability which would 
have been satisfied by the principal, if the bank had simply chosen to have it satisfied, 
and had exercised its option in favor of, instead of against, the surety. 


Notary PusBLic.—The fact that a notary public, by whom a bill of exchange held 
by a savings bank was protested, was a stockholder and also its cashier does not, invali- 
date the protest. (Ct. of App. of Ky.) 


CoLLECTIONS.—In Diamond Mill Co. v. Groesbeeck National Bank (Ct. of Civil App. 
of Texas), in an action against a bank for the amount of an accepted draft on T. & Co., 
sent it for collection, and which it held a month, and returned uncollected, the petition 
alleged that by the use of reasonable diligence defendant could have collected it ; that 
it negligently held it without trying to collect it ; that plaintiff’s agent would have col- 
lected the draft a week before it was returned but for defendant’s representations ; that 
on the day the draft was returned the acceptors stopped payment, and that, after plain- 
tiff learned that the draft was not collected, he made all reasonable efforts to collect ‘it, 
but failed. The issue as to whether defendant was negligent was made by the evidence, 
and ought to have been submitted to the jury. 

Power to make collections upon business paper is incident to the banking business, 
and important trusts are necessarily imposed in their hands. In accepting a collection 
from a customer, the bank assumes an agency which requires the exercise of reasonable 
care and diligence in the discharge of the assumed duties ; and if it should neglect such 
7 duties, and the principal thereby incurs loss, the bank would be liable for such loss. 
(Natiorial-Bank v. City Bank, 103 U. S. 668 ; National Bank of Commerce v. Merchant’s 
National Bank, 91 U. S. 104; Fabens v. Bank, 23 Pick. 330 ; Warren Bank v. Suffolk 
Bank, 10 Cush. 582.) In the case of Fabens v. Bank, above, Chief Justice Shaw says : 
‘‘ When a bank receives a note for collection, it is bound to use reasonable skill and 
diligence in making the collection, and for that purpose is bound to make a reasonable 
demand on the promisor, and, in case of dishonor, to give notice to the indorsers, so that 
the security of the holder shall not be lost or essentially impaired,” etc. (See cases 
above cited, and also 2 Am. & Eng. Enc. Law, p. 111 et seq.; 1 Am. & Eng. Enc. Law, 
p. 871.) Mr. Morse in his work on Banks and Bankers (volume 1, § 252), thus lays 
down the rule : ‘‘ If a bank fails to do its duty in the matter of collection, with reason- 
able skill and care, it is liable for damages resulting to any party interested in the paper, 
whether his name appears on the paper or not.” In the case of Bank v. Triplett, 1 Pet. 
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¢ 31, where the collecting bank was sought to be held liable, Chief Justice Marshall says : 
** The duty of that bank was precisely the same, whoever might be the owner of the 
bill; and if it was unwilling to undertake the collection without precise information 
on the subject, that duty ought to have been declined. * * * The first prayer of the 
defendants in the Circuit Court being to instruct the jury that, upon the whole evidence, 
the plaintiff ought not to recover, if it might properly have been granted in any case 
in which any testimony was offered, certainly ought not to have been granted if any 
possible construction of that testimony would support the action. The liability of the 
bank for the bill placed in its hands undoubtedly depends upon the question whether 
reasonable and due diligence has been used in the performance of its duty.” (See also 
Story, Ag. §§ 199, 200.) In this case the issue, as to whether or not the bank had been 
negligent in the performance of its duty, to the detriment of appellant, was clearly 
raised by the pleadings and evidence, and the court erred in refusing to submit such 
issue in a proper charge to the jury. 

RECEIVING DEPOSITS WHEN BANK IS KNOWN TO BE INSOLVENT NoT CRIMINAL IN 
ALABAMA.—The Supreme Court of Alabama handed down an important decision, April 
4, in that it passes on the law of 1892 making it a misdemeanor for any bank officer or 
agent or corporation doing a banking business to receive any deposit of money or thing 
of value, knowing at the time the deposit is received that such bank or corporation is in 
a failing or insolvent condition. The judgment of the court is that the act is uncon- 
stitutional and therefore void and inoperative. Associate: Justice McClellan rendered 
the decision and his opinion is quoted below. 

The Montgomery Advertiser reports: 

The question in point is tested in the case of Hinton E. Carr, a bank official in Tus- 
cumbia. This case was tried in the Colbert County District Court last year and appéaled 
to the Supreme Court for final judgment. 

The defendant, Hinton E. Carr, is charged—in one court as the president and in 
another as a member of a banking firm—with receiving from Robert T. Abernathey for 
deposit $350, knowing at the time, or having good cause to believe, that said firm was 
n a failing or insolvent condition. The indictment was drawn under an act ‘‘to prevent 
banks, bankers, firms, corporations, or other persons from receiving for deposit any 
bank-notes, specie, money, or other thing of value, when in a failing or insolvent con- 
dition,” approved December 12, 1892, which is in the following words: 

Section 1. Be it enacted by the General Assembly of Alabama, that any president, cashier, 
or other officer, by whatever title he may be called or known, of any bank, banking firm or 
corporation engaged in a banking business, or any other person or persons engaged in said 
business, or the agent or agents thereof, who shall receive for deposit any bank-notes, specie 
money, or other thing of value, knowing at the time said deposit is received, or having * 
cause to believe, that such bank, banking firm, corporation, person, or persons, are in failin 


condition, shall for each offence be deemed guilty of a misdemeanor, and on conviction thereo 
be fined not less than double the amount of said deposit. 


By demurrer to the indictment and motion in arrest of judgment defendant raised 
the question of the constitutionality of the foregoing statute, and reserved the court's 
ruling, sustaining the indictment and statute, for our consideration. 

First. The statute, it is -insisted for the appellant, is violative of article 1, section 
21, of the Constitution of the State, which provides ‘‘ that no person shall be imprisoned 
for debt.” It is to be observed in the outset that this provision of the organic law is 
essentially different from the provisions on this subject in many other State constitutions 
in that it contains no exception of ‘‘ cases of fraud,” and on the same line is essentially 
different from the constitutions of this State of 1819, 1861, and 1865, in each of which 
the language is that ‘‘ the person of a debtor, where there is not strong presumption of 
fraud, shall not be detained in prison, after delivering up his estate for the benefit of his 
creditors in such manner as shall be prescribed by law.” (Const. 1819, Art. 1, Sec. 18; 
Const. 1861, Art. 1, Sec. 18; Const. 1865, Art. 1, Sec. 22.) This change was made in 
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the Constitution of 1868 (Art. 1, Sec. 22), where the provision assumed its present form. 
In ex parte John Hardy (68 Ala, 303, 318) it was held—and we do not understand that 
there was any division of opinion on this point—that the elimination of the exception as 
to frauds was a pregnant omission, which left the guarantee of immunity from imprison- 
ment to the debtor to apply to all cases of debt, whether they involve fraud or not. So 
that the statute we are considering can derive no aid from the idea that the receipt of a 
deposit by a banker under the circumstances stated is a fraud, and hence that the 
transaction would constitute ‘‘a case of fraud,” since even in such cases there can be no 
imprisonment fordebt. * * * The present statute cannot be read without conviction 
that its purpose is to impose imprisonment for debt, and to coerce the payment ofa debt 
by the duress it authorizes. Its requirement that the fine shall be paid only in money, 
that it shall be double the amount of the deposit, and that one-half of it, that is, a sum 
equal to the amount deposited, shall go to the person who made the deposit, tends, at 
least, to show that coercion of payment of the debt which the depository owed the de- 
positor—for the transaction created the relation of debtor and creditor between them— 
by means of the restraint which the imposition of the fine itself immediately put upon 
the defendant—not to speak here of his imprisonment preliminary to the trial—and 
that failing to enforce payment, by means of imprisonment at hard labor for the pay- 
ment of the fine and costs, was the moving purpose and efficient cause of the enactment 
of the statute. And what doubts on this point might have been left had the statute 
stopped here are removed beyond peradventure by its further provision that payment 
to the depositor at any time before conviction ‘‘ shall be a good and lawful defence to 
any prosecution under this act.” There cannot be two opinions as to the intent and 
meaning or the effect upon the whole enactment of this last and most remarkable pro- 
vision. The trial court erred in overruling the demurrers which went to this point, and 
the motion in arrest of judgment based upon them. Its judgment will be reversed, and 
a judgment will be here entered discharging the defendant. Reversed and rendered. 


DEPOSIT IN INSOLVENT BANK.—Where money and checks are unsuspectingly de- 
posited in a bank which is known by its managing officers to be hopelessly insolvent, a 
short time before the closing hour on the last day on which it does business, and the 
checks are subsequently collected, the whole of the deposit is charged with a trust, and 
an equal amount may be recovered from the receiver, who has received the specific 
money among the general mass of the bank’sfunds. (Lake Erie & W. R. R. Co. v. In- 
dianapolis Nat. Bank, U. 8. Cir. Ct., District of Ind.) | 


CaLirornia BANKING Law.—The recent amendments to the banking law of this 
State are quite elaborate, and the directions for bank management and examinations are 
given with much detail. Several new sections have been added, and the following are 
of general interest: 

, —* 18.) A new section is hereby added to said act,.to be numbered twenty-four, and read 
as follows: 

Section 24. No savings bank, or bank, or banking corporation shall be inco ted in this 
State and conduct such ———— in a city or town of five thousand inhabitants or under 
with a capital stock of ‘ess n twenty-five thousand dollars, or in a city or town of over 
five thousand and not exceeding ten thousand inhabitants with a capitai stock of less than fifty 
thousand dollars, or in a city or town of over ten thousand and not exceeding twenty-five 
thousand inhabitants with a capital stock of less than one hundred thousand dollars, or in a city 
or town of over twenty-five thousand inhabitants with a capital stock of less than two hundred 
thousand dollars. Before the Secretary of State issues to any corporation that proposes to do 
a pe ms et cag his certificate of the filing of the articles of incorporation, there must be 
filed in his office the affidavit of the persons named in said articles as the first directors of the 
corporation, that all the capital stock has been actually and Nh. gp on faith subscribed, and at 
least fifty per centum thereof paid, in lawful money of the United States, toa person in such 
affidavit named, for the benefit of the corporation. The remainder of the capital stock must 
be paid in within two years after said banking corporation receives from the Commissioners its 
first license to transact business, and if not so paid, no further license shall be issued to it; 
— however, that the provisions of this section shall not apply to corporations now in 
existence. 








—— eta iecuntirie ce ata a caer : 2a Dei ania. MPR —— 
2 : 0 ° ¥- 4 


EP OS 0 NY 








820 THE BANKERS MAGAZINE. [May, 1895. 


oo 14.) A new section is hereby added to said act, to be numbered twenty-five, and read 
as follows: 

Section 26. The directors of any savings bank, bank, or banking corporation having a 
— stock may semi-annually declare a dividend of so much of the net profits of the stock- 
ho as they judge expedient; but every such corporation shall, beforé the declaration 
of such dividend, carry at least one-tenth (1-10) part of the net profits of the stockholders for 
the preceding half year to its a or reserve fund until the same shall amount to twenty-five 

r centum of its paid-up capital stock. But the whole or any part of such surplus or reserve 
d, if held as the exclusive one of stockholders, may at any time be converted into paid 
up capital stock, in which event such surplus or reserve d be restored in manner as 


above provided until it amounts to twenty-five per centum of the aggregate —* a ye 
stock. A larger surplus or reserve fund may be created, and nothing herein contain be 
construed as prohibitory thereof, : 


ConNECTIOUT Law—Days OF GRACE ABOLISHED—LEGAL Ho.ipays.—tThe bill 
abolishing days of grace, fixing holidays that affect the payment of notes, and providing 
that banks shall close at noon on Saturday, has been signed by Governor Coffin. The 


text of the bill is as follows: 


Section 4. The first day of January, the twenty-second day of February, the thirtieth day 
of May, the fourth day of July, the first Monday of September, and the twenty-fifth day of 
December, of each year, or whenever any of said days shall fall upon Sunday, and the first 
day of each week, commonly called Sunday, and van’ day appointed or recommended by the 
Governor of this State, or the President of the United States as a day of thanksgiving, fasting, 
or any religious observance, shall, for all purposes regarding the presenting for payment or 
acceptance, and of the protesting and giving notice of the dishonor of bills of exchange, bank 
checks and anger A notes, drafts, acceptances, bonds, or other evidences of indebtedness, be 
treated as public holidays, an dall such checks, bills of exchange, promissory notes, drafts, 
acceptances, bonds, or other evidences of indebtedness, otherwise presentable for acceptance 
or payment on any of said days, shall be deemed to be presentable therefor on the secular or 
business day next succeeding, and in case, by reason of a public holiday falling upon Sunday, 
the following Monday is deemed such holiday, as hereinbefore provided, the same shall be pre- 
sentable on the Tuesday succeeding. 

Sec. 2. On Saturday of each week, banking hours shall end at 12 o’clock, noon, instead of 
3 P.M., any custom to the contrary notwithstanding, and Saturday shall, for the acceptance 
and maturity of paper referred to in the first section of this act, but for only such purpose, be 
treated as a holiday, and any or all of the evidences of indebtedness above enumerated or re- 
ferred to shall for every purpose be considered due on the next following business day, except 
that this section shall not apply to checks or demand drafts on banks or bankers presented 
before 12 o’clock, noon, on Saturday. ; 

Sec. 8. Sections 1, 2 and 8 of this act shall take effect and bein force on and after the first 
day of June, A. D. 1895, and shall apply to all notes, drafts, checks, acceptances, bills of ex- 
change, bonds or other evidences of indebtedness, which shall be dated after the passage of this 
act, and which shall fall due on or after the first day of June, A. D. 1895. 

Sec. 4. No days of grace shall be allowed on any promissory note, bill of exchange, draft, 
or order, payable in this State, or upon any bank check, dated on or after the first day of July, 
1895, unless expressly therein ——— for. 

Sec. 5. All acts or parts of acts inconsistent herewith are hereby repealed. 


MAINE SAVINGS BANkKs’ INVESTMENTS.—An act to amend section one hundred of 
chapter forty-seven of the Revised Statutes, relating to investments in savings banks, as 
heretofore amended. 


Section 1. Section one hundred of chapter forty-seven of the Revised Statutes as amended 
by chapter one hundred and ninety-five of the public laws of eighteen hundred and ninety- 
three is hereby amended by striking out the whole of said section and inserting in place thereof 


the following : 


Section 100. Savings banks and institutions for savings are restricted to and hereafter may 
invest their —— in the public funds of any of the New England States, including bonds of 
the counties, cities and towns of the same; in the public funds of the United States and District 
of Columbia; in the stock of any bank or banking association incorporated under authority of 
this State; in the stock of any bank or banking association incorporated under the authority of 
the United States, if located within the New England States; in the public funds of the States 
of New York, Pennsylvania, Maryland, Ohio, Stine. entucky, Michigan, Wisconsin, Min- 
nesota, Iowa, Illinois, Missouri, Kansas, and Nebraska; in the bonds issued for municipal pur- 
— which are a direct obligation on all the taxable property, of any city of ten thousand 

nhabitants or more, or of any county of twenty thousand inhabitants or more, except when 
issued in aid of railroads, in the above-named States, and in the refunding bonds of counties and 
cities otherwise complying with the foregoing conditions, issued to take up at maturity bonds 
which were legal and constitutional when issued, on which the interest has been fully paid, and 
for at least five eee last past prior to such refunding; in the bonds and obligations of school 
district boards, of education, and other corporate bodies authorized to issue bonds within 
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such cities, payable primarily from taxes levied on all the taxable property in such ; 
provided, that the population of the district is ten thousand or more, and the population an 
assessed valuation of the district are equal to at least ninety per cent. of — ag oem and 
assessed valuation of the city ; provided, that no investment shall be made in the of any 
counties, cities, or districts of the States above named except cities and districts having a popu- 
lation of seventy-five thousand or more, where the net municipal indebtedness of such county, 
city, or district exceeds five per cent: of the last preceding valuation of the property therein for 
the assessment of taxes. The term net municipal indebtedness of counties as used in this sec- 
tion shall be construed to include all bonds which are a direct obligation of the county, less the 
amount of any sinking fund available in the reduction of such debt. The term net municipal 
indebtedness of cities and districts as used in this section shall be construed to include in the 
case of either not only all bonds which are a direct obligation of the cities, but also all bonds of 
the districts or boards within the same as above enumerated, exclusive of any such debt created 
for a water supply and of the amount ofsany sinking fund available in the reduction of such 
debt; in the first mortgage bonds of any completed railroads of the States above named, to- 
gether with New Jersey, and in the first —— bonds of the Central Pacific, Union Pacific, 
and Northern Pacific Railroads, and in the bonds of this State; in the stock of any 
dividend-paying railroad in New England ; and in the stock and mortgage bonds of any other 
railroad leased to such dividend: paying railroad, upon terms nteeing the payment of a 
regular stated dividend upon the stock of such | road and the interest on its honds ; in the 
stocks of any railroad company of this State, unincumbered by ——— ; but no bonds of 
street railroads. excepting those already constructed in this State, shall be purchased, unless an 
amount of — stock equal to thirty-three and one-third per cent. of the mortgage debt shall 
have been paid in, in cash, and expended upon the road, evidenced by a certificate of the rail- 
road commissioners, filed in the office of the Secretary of State, that said percentage has been 
so paid in and expended, in addition to the amount of the bonded debt; in the mortgage bonds 
of any water company in this State and New Hampshire actually engaged in supplying to any 
city or cities, town or towns, village or villages or other municipal corporations, water for do- 
mestic use and for the extinguishment of fires, whenever such company is earning more than its 
fixed charges, interest on its debts, and its running expenses: in the stock and bonds of any 
other corporations incorporated under authority of this State, which earn and are paying regu- 
lar dividends of not less than five per cent. a year; and may invest by loan on first mortgages 
of real estate in this State and New Hampshire, not exceeding sixty per cent. of its value ; and 
may loan to any county, city, or town in this State; and may loan on notes with a pledge as 
collateral.of any of the aforesaid securities, including savings bank deposit books of any savings 
bank in the State, and the stock of any of said road companies, not over seventy-five per 
cent. of the market value of such stock; and may loan to corporations having real estate and 
doing business in this State ; and may also loan on a pledge or mortgage of such other personal 
property as, in the judgment of the trustees, it is safe and for the interest of the bank to accept. 
The number of inhabitants of cities and counties shall be determined by the last previous official 
census thereof, as established by the last United States or State census, oo or county census 
taken in the same manner as United States or State census and duly certified to by the clerk or 
treasurer of such city or the auditor or treasurer of such county. All investments shall be 
ner —— on the books of the bank at their cost to the bank, or at par when a pre- 
mium . 

Rection 2. This act shall not apply to investments made by savings banks before it goes 
into effect. [Approved March 26.] 


MASSACHUSETTS SAVINGS BANK Law.—The new law of 1895 is as follows: 


AN ACT to authorize savings banks to invest in and loan upon bouds of the States of Missouri 
and Minnesota, and the cities thereof. 

Be it enacted by the Senate and House of Representatives in General Court assembied, and by the 
authority of the same, as follows: 

Deposits in savings banks and institutions for savings and the income derivéd therefrom 
may be invested in the legally authorized bonds of the States of Missouri and Minnesota and 
in the legally authorized bonds for municipal purposes, and refunding bonds issued to take 
up at maturity bonds which have been issued for other than municipal —— but on which 
the interest has been fully paid, of any city of the aforesaid States which has at the date of 
such investment more than thirty thousand inhabitants, as established by the last National or 
State census, or city census, certified to by the city clerk or treasurer of said city and taken 
in the same manner as a National or State census, 4 ng such investment, and whose net 
indebtedness does not exceed 5 per cent. of the valuation of the taxable property therein, to 
be ascertained by the last preceding valuation of property therein for the assessment of taxes; 
and in the note or notes of any citizen of this Commonwealth, with a pledge as collateral of 
any of the aforesaid securities, the amount invested in such note or notes not to exceed in 
any case 80 per cent. of the market value of the securities pledged. 

The term ‘‘ net indebtedness” in this statute shall be construed to denote the indebtedness 
of any city, town, or district, omitting debt created for supplying the inhabitants with water, 
and deducting the amount of sinking funds available for the payment of such indebtedness. 


MINNESOTA BANKING Law.—The Senate bill limited the liabilities of borrowers, 
when directors or officers of the bank, to 5 per cent., and the House amended this and 
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allowed them 10 per cent. The House then passed the bill unanimously by a vote of 
103 to 0. The Minneapolis Times says the bill in large part enacts the old law. Some 
of its principal sections are as follows : 


Sec. 1. Similar to section 10 of the old law. Relates to capital. 

Sec. 2. Articles of incorporations, similar to section 2 of the old law. 

Sec. 3. General powers. Enlarges and defines more strictly than old law. 

Sec. 4. New. quires the superintendent to ascertain that capital is paid in before issu- 
ing certificate of authority to commence business. 

Sec. 5. Makes liability of stockholders same as National banking law. 

Sec. 6. A provision similar to the National law. Directors must own stock. 

Sec. 17. Limiting investments in real estate to one-quarter the capital and surplus of the 
bank: all other real estate to be dis of in five years. 

Sec. 19. That capital be not withdrawn. 

Sec. 22. Provides for assessment of stockholders, to make up deficiency in capital and for 
closing bank, the same as when insolvent. 


The Minneapolis Journal says of the new banking law : 


‘“‘One of the most important laws of the 1895 session is 8S. F. 386, Senator Wyman’s bill, 
revising the laws relating to banks of discount and deposit. Drawn by the president of one of 
the leading banks of the State, and based upon the experiences of the troublous days of 1898, 
the new law will commend itself to all who want to see additional safeguards thrown around 
the banks of the State and additional securities given to banker and ara The law is 
modelled after the banking regulations of the older Eastern States, and Mr. Wyman says unhes- 
itatingly that it is the best banking law on a Western statute book. In the Senate it passed by 
almost unanimous vote, and its pathway was equally smooth in the House, showing how wide- 
spread was the sentiment that the State should without delay — by the lessons which she 
learned during the panic. The law would fill more than four columns if printed in full, which 
is not an uunsual length when it is remembered that it revises and codifies the existing banking 
laws in addition to making a number of new provisions. 

The new law provides a way by which the bank examiner may close a bank the moment 
that it becomes insolvent. It provides that an officer or director may only borrow an amount 
equal to 10 per cent. of the capital stock and ‘‘ permanent surplus” of a bank; others may 
borrow 15 per cent. Loans are to be made to officers or directors by the board, in the absence 
of the borrower. The liability of the stockholder is fixed at double his holdings. The old law 
made the liability treble; the new is based on the National banking law. A method is provided 
by which public statements are to be made, and for two examinations annually by the directors, 
the old law calling for but one such examination. The old law allowed any stockholder to be a 
director. Hereafter the directors must hold a certain amount of stock before they can be eli- 
gible to election. 

Senator Morgan is responsible for a law intended to prevent confusion in the naming of 
banking institutions and trust companies. During the panic of 1898 considerable annoyance 
was caused to reliable concerns because of the failure of weak concerns bearing names that 
were similar. Hereafter no bank or trust company can be organized in Minnesota until its 
name has been a yt by the bank examiner. If its proposed name will tend to confound 
any existing bank or trust company with the new corporation, the name is to be rejected and 
other names are to be submitted until one meets his approval. If the examiner thinks that a 
pro name may be objectionable to any existing bank or trust company, it is his duty to 
notify its officers so that they may file their objections. If no objections are filed within 20 days, 
the examiner may take it for granted that the name is not objectionable. But if the proposed 
name is objected to by any existing corporation the examiner will not approve it. The penal 
code is amended to provide a penalty for bankers who receive deposits when they know that 
their business is on the eve of bankruptcy.” 


MissouRI Bank Houipay Law.—The St. Louis Republic reports that bankers and 
all men interested in trust companies are highly gratified over the passage of the new 
bill by the recent Legislature, which allows all banking institutions to close their doors 


_ for business at 12 o’clock, noon, on each and every Saturday in the year, and which 


makes every Saturday in the year after 12 o’clock, noon, a legal half-holiday. The 
new law applies to cities having a population of over 100,000 inhabitants, and makes 
every Saturday after 12.0’clock, noon, a legal half-holiday, and all bills, checks, drafts 
and notes presentable for acceptance or payment.on Saturdays shall be deemed to be 
presentable for payment or acceptance on the secular or business day next succeeding. 
A proviso in the law is: 

** For the purpose of protesting or otherwise holding liable any party to any bill of ex- 
change, bank check, draft or promissory note, and which shall not have n paid before 12 


o’clock noon of any half-holiday Saturday, a demand of acceptance or of payment thereof may 
be made and notice of protest or dishonor thereof may be given on the next succeeding secular 


























Vou. 50.] RECENT LAWS AND DECISIONS. 823 


or business day; and provided, further, that when any person shall receive for collection in any 
such city any bill of exchange, bank check or promissory note, due and presentable for accept- 
ance or payment on any -holiday Saturday, such person shall not be deemed guilty of any 
neglect or omission of duty, nor incur any liability, in not presenting for payment or accept- 
ance, or collecting such of exchange, bank check, or note on that day.” 


New HAMPSHIRE BANKING Law.—The new act includes the following general 
provisions; 

The capital stock of a State bank or trust company and the guaranty fund ofa guaranty 
savings bank shall not be accepted by such institutions as collateral. No loan shall be made to 
an officer or director of a State bank or trust company, except by the unanimous approval of 
the board of directors in writing. No savings bank, State , or trust company shall hire 
money or give the note of such institution, except by vote of the trustees or directors thereof, 
duly recorded; and all notes given by any savings bank, State bank, or trust company shall be 
signed by the treasurer or cashier, countersigned by the president and at least two members of 
the board of trustees or directors. No State bank or trust company shall loan to any person, 
firm, or its individual members an amount in excess of 10 * cent. of its deposits or capital 
stock, nor purchase or hold, both by way of investment and security for loans, the stock and 
bonds of any corporation to an amount in excess of said 10 per cent. Any officer or trustee of a 
savings bank, and any officer or director of a State bank or trust company, willfully violating 
any provisions of law relating to the management of such institutions, where no ——— 
is prescribed, shall be punished by a fine not exceeding $500. Whenever any person at the 
same time hold an office in both a National bank and a savings bank, he shall give bonds in 
double the amount required 4 existing law. 

No person shall be eligible to the position of a director of a trust company or State bank, 
or trustee of —— bank, who is not the absolute owner of 10 shares of the stock or guar- 
anty fund of said institution; provided, that when the stock or guaranty fund of such institution 
does not exceed $50,000, a person to be eligible to the position of a director or trustee shall be 
the absolute owner of five shares of the stock or guaranty fund of such institution. — 


New HAMPSHIRE SAVINGS Bank Law.—The new law passed in New Hampshire is 
as follows: 


AN ACT to regulate the investments of savings banks. : 
Be tt enacted by the Senate and House of Representatives in General Court convened: 


Section 1. On and after July 1, 1895, savings banks shall make investments of their funds 
in the following classes of securities only: 

ist. In notes secured by first mortgage on real estate situated in New Ham ; 

2d. In notes secured by first mortgages on real estate situated outside of New Hampshire, 
which at the time is improved, occupied, and productive; but not exceeding 25 per cent. of the 
deposits shall be so invested. 

3d. In notes secured by collateral in which the bank is at liberty to invest of at least equal 
value; but the amount of any one class of securities so taken as collateral, added to that which 
the bank may own at the time, shall not exceed the total limit of that class of securities; and not 
exceeding 25 percent. of the deposits shall be so invested. 

4th. In notes secured by collateral of securities which are listed on the Stock Exchanges of 
Boston and New York, the listed price of which shall at all times be at least 10 per cent. in ex- 
—* of the face of the note; but not exceeding 15 per cent. of the amount of the deposit shall be 
so invested. 

5th. In notes of individuals or corporations, with one or more indorsers, but not exceeding 
5 per cent. of the amount of its deposits to any one person or corporation, and not exceeding 
20 * cent. of the deposits shall be so invested, and not exceeding 10 * cent. of the deposits 
—* be invested in notes of individuals or corporations resident outside of the New England 

tates. 

. 6th. In the public funds of the United States or those for which the faith of the United 
States is pledged to provide for the payment of the interest and principal, including the bonds 
of the District of Columbia. 

* —* In the bonds or notes of this State. or of any county, city, town, precinct, or district of 
t tate. . 
8th. In the authorized bonds or interest-bearing obligations of any other New ig om 
State, or of the States of New York, New Jersey, Pennsylvania, Delaware, Maryland, Ohio, 
Indiana, Illinois, Kentucky, Missouri, Michigan, Wisconsin, Minnesota, Iowa, Kansas, Nebraska, 
North Dakota, South Dakota, Colorado, ornia, Oregon, Montana, Wyoming, and —2 
—* or —* Territories of Utah and New Mexico; but not exceeding 25 per cent. of the deposits 
so invested. 
9th. In the authorized bonds or interest-bearing obligations of any county, city, town, 
school district, or other municipal —— of any of the foregoing States whose net indebt- 
edness does not exceed 5 per cent. of the last preceding valuation of the property therein for tax- 
ation, not issued in aid of railroads; provided, however, that the bonds or notes of any county of 
less than 10,000 inhabitants, or of any city, town, or other municipal corporation of less than 
5,000 inhabitants, or of any school district of less than 1,000 inhabitants, or of any of the fore- 
going States or Territories west of the Mississippi River except Minnesota shall not be authorized 
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investments; and in the authorized bonds or interest-beariug obligations of any city of 100,000 
inhabitants of any of the f ing States whose net indeb ee ee 
the last valuation of the property therein for taxation; but not exceeding 20 per cent. 
of the deposits shall be so invested. 

The term ‘‘ net indebtedness” shall be construed to denote the indebtedness of any city or 
town, omitting debt created for supplying the inhabitants with water, and deducting the amount 
of sinking funds available for the payment of municipal indebtedness. 

10th. In the bonds of any railroad company inco ted under the authority of any of the 
New England States whose road is located wholly or in part in the same, and which isin posses- 
sion of and operating its own road, and has earned and paid regular dividends for the two years 
next preceding such investment; or.in the bonds guaranteed or assumed by such railroad com- 
pany, or of any railroad company so incorporated whose road is thus located, or in the bonds or 
notes of any railroad —— apie ste: under the laws of this State; but not exceeding 25 
per cent. of the deposits be so invested. 

11th. In the bonds of any railroad inco ted under the authority of any State outside of 
New nop which is in possession of and operating its own road, and has earned and paid 
re vidends of not less than 4 per cent. per annum on its capital stock for the five years 
next preceding such investment; provided, said capital stock on which it pays dividends equals in 
amount one-third of the entire bonded indebtedness of said road, or in the bonds of any corpora- 
tion ——— or assumed by said railroad; but not exceeding 20 per cent. of the deposits 
shall be so invested. Street railroads shall not be considered railroads within the meaning of 
this and the last preceding section. : 

12th. In the bonds of corporations of this State whose net indebtedness at the time of such 
investment does not exceed its capital stock actually paid in and remaining unimpaired; but not 
exceeding 5 per cent. of the deposits shall be so invested. 

18th. In the bonds of street-railway corporations located wholly or in part in cities of 50,000 
inhabitants or more, situated outside of New Hampshire, whose net indebtedness at the time of 
such investment does not exceed its capital stock actually paid in and remaining unimpaired; 
provided, such corporation has earned and paid regular dividends on its capital stock for five 
—* next preceding such investment; but not exceeding 5 per cent. of the deposits shall be so 

vested | 


14th. In the capital stock of any bank or trust company incorporated under 'the laws and 
doing business within this State, but the amount of such stock held by any savings bank as an 
investment and as collateral for loans shall not exceed one-tenth of the total capital stock of 
such bank or trust company ; and not exceeding 10 per cent. of the deposits shall be so in- 


ested, 

15th. In the stock of any National bank in the New England States and in the State of New 
York; but the amount of such stock held by any savings bank as an investment and as collat- 
eral for loans shall not exceed one-tenth of the total capital stock of such National bank, and 
not exceeding 10 per cent. of the deposits shall be so invested. 

16th. In the stock of any railroad corporation, exclusive of street railways, situated in 
whole or in pert in New England, New York, Pennsylvania, Ohio, Indiana, Michigan, and 
Illinois, that earned and paid regular dividends of at least 4 per cent. for five years pre- 
vious to such investment; but not exceeding 10 per cent. of its deposits shall be so invested. 

17th. In the stock of any manufacturing company in the New England States that has 
earned and paid regular dividends for five years previous to such investment, and whose net 
indebtedness does not exceed the amount of its capital stock fully paid in; but not exceeding 
10 per cent. of the deposits shall be so invested. 

18th. Any savings bank may purchase and hold land and buildings suitable and actually 
_ by it in part for its banking rooms, the total cost of which shall not exceed 10 per cent. of 

e ts. 

19th. Any —2* bank may hold and lease real estate acquired by foreclosure of mortgages 
owned by the bank, but all taxes, foreclosures, expenses, and cost of maintenance shall be paid 
out of the income of the bank. 

20th. Deposits of cash on call or subject to check shall be made in some authorized banking 
or trust company incorporated under the laws of this State or the Commonwealth of Mass- 
— or in some National bank located in the New England States or in the city of New 

ork. 

Section 2. Whenever any person shall at the same time hold an office in both a National 
bank and a savings bank he shall give bonds in double the amount required by existing law. 

[Approved March 29. | | 3 


























MEETINGS AND CONVENTIONS 


AND THE 


BANKER’S FORUM. 


The Equitable Apportionment of the Burden of a Public Debt. 


Upon this subject Mr. Sheppard Homans, president of the Provident Savings Life 
Assurance Society, of New York, sends the following interesting communication to 
THE BANKER’S MAGAZINE: 

The brief biography of my friend and neighbor, Mr. George S. Coe, which appeared 
in your January number, recalls an incident which occurred about the close of the war, 
just thirty years ago, that may perhaps interest your readers. Mr. Coe, as you state, 
took a great interest and a very prominent part in the measures which were discussed 
and adopted for the relief of the government during that trying and eventful period. 
In fact, as chairman of the committee of bank presidents, which enabled the govern- 
ment to raise money at a time when it was a question of National life or death, and 
when it was almost impossible to have secured in any other way the funds necessary to 
carry on the war, Mr. Coe rendered services to this country of the very highest value. 
The narrative of these services and of the circumstances under which they were ren- 
dered would be of great historical value. . The friends of Mr. Coe have for years urged 
him to prepare an account of these matters in which he took so distinguished a part, 
and which are in danger of being lost to history as the actors one by one pass away: 
but his modesty in speaking or writing of events where he himself was an actor, seems 
so far at least, to have deprived us of this interesting and valuable information. It is to 
be hoped that in his well earned leisure he may be induced to write out these historical 
facts and publish the same for the benefit of his countrymen. 

At the close of the war the country was burdened with a debt of over two thousand 
million dollars as the cost of the preservation of the life of the nation. The attention of 
the government and of the people was turned to the question of its payment, principal 
and interest. Congress enacted a law for. the imposition of an annual tax sufficient to 
pay six per cent. interest on the principal and to create a sinking fund by means of 
which the whole amount would be redeemed in thirty-four years. Mr. Coe and the late 
Edward Learned of Pittsfield, Mass., were very much interested in the question of 
placing the burden of these taxes equitably among the tax payers during this period of 
time. It was manifest that the imposition and collection of a fixed amount in each of 
the earlier years, when the population and taxable wealth was smaller than they would 
be in the later years, were unequal and therefore unjust. If a uniform rate of tax could. 
be ascertained which would accomplish the same results, to wit; the payment of interest 
on the principal each year and the cancellation or redemption of the whole amount at 
the end of the thirty-four years, it would, at least in theory, be more equitable than to 
compel the people in the several earlier years to do more than their just shares, while 
the people in the later years would do less. Yor illustration of this idea, let us suppose 
a debt of say $150,000 had been incurred by a community and it had been decided to 
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pay off the same in two years, and that this community consisted of a population of ten 
thousand tax payers in the first year, and twenty thousand tax payers in the second 
year. To compel the tax payers of the first year to pay interest on the whole amount 
and one-half the principal would be manifestly unjust. Leaving aside the question of - 
interest, this would mean a tax of $7.50 per capita upon the tax payers in the first year, 
and only $3.75 per capita upon the tax payers in the second year. An uniform tax of 
$5.00 per capita in each year would produce the same results and would be more 
equitable. In other words, each of the tax payers in the first year would pay (not 
counting interests) $2.50 more than his just or equitable share of the debt, while each of 
the tax payers in the second year would pay $1.25 less than his equitable share thereof. 

To obviate this injustice or inequality of collecting the full yearly interest, and the 
full yearly portion of a sinking fund necessary to cancel the debt in a stated number of 
years from the tax payers in the early years, when they are assumed to be smaller in 
number and with less taxable wealth, would be unjust and unequal. The imposition of 
a uniform yearly rate of tax, applicable in each of the several years and sufficient to 
secure the same results at the end of the period would be more equitable. 

Mr. Learned was interested in an effort to apply this principle so that the burden of 
the payment of the National debt each year, interest and sinking fund, could be equitably 
adjusted among the tax payers in each of the thirty-four years, at the end of which it 
was assumed that the whole debt would be repaid and cancelled. This was sound in 
theory, but of course very difficult to apply in practice. 

The assumptions in the case were as follows: The National debt was assumed to be 
$2,000,000,000. The taxable wealth was assumed to be, at the beginning of the period, 
$25,000,000,000, and it was assumed that this taxable wealth would increase (in round 
numbers) at the rate of five per cent. per annum, so that its amount at the end of the 
thirty-four years would be $112,000,000,000. The government required, and would 
collect each year six per cent. upon the face value of the debt, or $120,000,000 and 
$20,000,000 in addition as a sinking fund with which to redeem and cancel the principal 
at the end of the thirty-four years. In other words, the government required and would 
collect $14,000,000 each year for thirty-four years to pay the debt, principal and interest. 
The problem was to ascertain upon these assumptions the uniform annual tax by which 
the over-payments of the tax payersin each of the earlier years, and the under- payments 
of the tax payers in each of the later years could be determined. Mr. Learned then 
suggested that the government should award to the tax payers of the earlier years rebate 
bonds for their over-payments, with six per cent. interest thereon, to be redeemed in the 
later years, when, by the imposition of the fixed annual rate of tax, the amounts yielded 
by the increased taxable wealth would be more than the $140,000,000, the sum required 
each year by the government. 

At the request of Mr. Learned and Mr. Coe, I prepared the following table: Show- 
ing (1) The taxable wealth of the country in each of the thirty-four years on the 
assumptions named. (2) The amount ($140,000,000) required by the government with 
which to pay the yearly interest of six per cent. ($120,000,000) upon the amount of the 
debt, and to create a sinking fund of one per cent. ($20,000,000) annually, with which 
to redeem the principal at the end of thirty-four years. (3) The equitable share of this 
burden to be paid by the people in each separate year, when by the imposition of an 
uniform rate of tax, the same results could be secured. This uniform rate of tax is 
$2.97 upon each $1,000 of taxable wealth. (4) The equitable share of the burden of the 
debt each year, on the foregoing assumptions, which is ascertained by imposing the 
uniform rate of tax on the amount of taxable wealth in each of the several years. (5) 
The over-payment by the tax payers in each of the earlier years, which over-payment, 
it was suggested, might be returned to the tax payers in the form of rebate bonds, bear- 
ing six per cent. interest, annually, and redeemable in the later years (from and after 
the fifteenth year) when the uniform rate of tax upon the increased taxable wealth 
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would yield more than the one hundred and forty millions required by the government 
each year. (6) The over-payment or under-payments each year. (7) The amount of 
rebate bonds outstanding each year. (8) Interest on same each year. (9) The out- 
standing rebate bonds, principal and interest each year, which would be entirely 
cancelled at the end of the thirty-four years, when the sinking fund of $20,000,000 per 
annum, with interest at six per cent. per annum would redeem or pay the principal of 
the debt. ; 

The practical difficulties of this project were insuperable. The taxable wealth of 
the country consists of many articles. These do not increase in value uniformly. In 
fact, one article (petroleum) which is now the third or fourth in value, was unknown 
practically, as an item of taxable wealth in 1865. Were the apportionment of the 
burden placed upon the nation, by an uniform rate per capita, the problem would have 
been more simple, although no doubt even then impracticable. _ 

The matter is one of theory only and as such is offered to you. ; 


ASSUMED PUBLIC DEBT OF $2,000,000,000. 
(For convenience, 000 omitted in each column of the following table.) 
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International Coinage or Independent Coinage. 


The replies given below were made to the following questions : 

1. What would be the effect on finances and general business of an international 
agreement among all leading countries, except England (but including British India), to 
open their mints to the coinage of silver at a ratio of 154 to 1 of gold, or any other ratio 


to be agreed upon ? | | 
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2. What would be the effect upon finances and business in this country if the 
United States mints were thrown open to the free coinage of silver at a ratio of 16 to 
1, without any international agreement whatever ? | : 

Hon. Michael D. Harter, 
OF MANSFIELD, OHIO. ) 

In answer to the first, I think it would confer enormous commercial advantages 
upon England. | 

In answer to the second, it seems to me that such action would prove a calamity 
beyond description. 





Mr. J. C. Morris, 
PRESIDENT OF THE NEW ORLEANS CANAL AND BANKING Co. 
In answer to your second question, I think the immediate effect would be very dis- 
astrous upon our financial condition as a country. 





Mr. P. G. Noel, 
PRESIDENT OF THE First NATIONAL Bank, TOPEKA, KAN. 


In answer to question No. 1, I think the financial condition would be improved, and 
the effect on business would be good. Prices would rule higher, profits better, improve- 
ment be made, new enterprises begin, and labor find employment at living wages. 
England would soon fall into line. 

No. 2. Good; business improve and financial condition better. Call in all bills 
smaller than five dollars ; allow no kind of scrip to be used for change. Silver would 
soon be in demand to the full extent of the American product. 





Mr. B. B. Comegys.. 
PRESIDENT OF THE PHILADELPHIA NATIONAL BANK. 

Answer to question 1: You can’t get the international agreement to such a ratio, 
or any ratio; if you could, it would be only temporary and uncertain. 3 

Answer to question 2: Ruin. if the silver coin is to be legal tender. The whole 
subject depends largely upon the common law of supply and demand and the cost of 
production, and not upon legal enactments, unless these are made by the great commer- 
cial countries. 





Mr. E. H. Pringle, 
PRESIDENT OF THE BANK OF CHARLESTON, N. B. A., CHARLESTON, S. C. 
1. . My impression is, that this country should not go into any international agree- 
ment about the free coinage of silver unless England joined it also. : 
2. In my opinion, the throwing open of the mints of the United States jo the free 
coinage of silver without any international agreement whatever would lead to endless 
confusion and retard the returning tide of prosperity many years. 





Mr. John M. C. Marble, 
PRESIDENT OF THE NATIONAL BaNK OF CALIFORNIA, LOS ANGELES. 


I am not prepared to say that 16 to 1 is the proper ratio. The ratio should 
be so near market values as to enable the Government to maintain the parity without 


unduly taxing the people. 


: Texas Bankers’ Convention. 

The Texas bankers will hold their 11th annual convention in Galveston, on Wed- 
nesday, Thursday, and Friday, May 15, 16, and 17. The arrangements are very com- 
plete and the programme is as follows : | 

May 15.—Morning session, 10 o’clock : call to order by the president ; prayer, Rev. 
C. M. Beckwith ; address of welcome, Hon. A. W. Fly, Mayor of Galveston ; response, 
J. N. Brown of San Antonio ; annual message, President A. 8. Reed of Fort Worth ; 
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report of secretary, report of treasurer, reports ef committees. Afternoon session : Ad- 
dress, ‘‘ The Baltimore Plan for a Flexible Currency,” G. W. Voiers of Forney ; dis- 
cussion led by G..A. Levi of Victoria, L. L. Jester of Tyler, H. P. Hilliard of Austin, 
J. F. Miller of Gonzales. 

May 16.—Morning session : Address, ‘‘Golden Facts and Silver Fictions,” Lewis 
Hancock of Austin ; discussion led by J. W. Blake of Mexia, T. J. Groce of Galveston, 
Otto W. Steffens of Abilene, D. O. Giddings, Jr., of Brenham. Address, ‘* The Possi- 
bilities of Irrigation in Texas,” Henry Sayles of Abilene ; discussion led by Mr. Lasker, 
of Galveston, J. G. Lowdon of Abilene, W. Goodrich Jones of Temple, Brooke Smith 
of Brownwood. Afternoon session : Address, ‘‘ The Effect of the Credit System on the 
Agricultural Interests of the State,” T. 8. Reed of Bertram ; discussion led by C. C. 
Hemming of Gainesville, W. W. Seley of Waco, W. W. Lipscomb of Luling, R. 8. 
Bowen of Coleman. 

May 17.—Morning session : Address, ‘‘ The Income Tax,” John Martin ‘of Paris ; 
discussion led by A. P. Wooldridge of Austin, M. B. Loyd of Fort Worth, George E. 
Webb of San Angelo. Afternoon session : Order of business, election of officers, etc. ; 
adjournment sine die. | 

During the sittings of the convention the following special subjects will be intro- 
duced for discussion if time allows : : | 

1. The feasibility of co-operation among banks for protection against criminals. 

2. Should preferences be allowed among creditors in cases of insolvency ? 

3. Practical methods of handling cattle and other live-stock accounts. 

4. Would the reduction of Representatives in Congress and the Legislature on in- 
creased salaries result in more prompt and satisfactory service ? 

The bankers of Texas have been endeavoring to arrange a system of reciprocal 
drafts, which shall be payable at any bank enrolled as a member of the association at 
par. The proposal seems to be a most rational one, and the object is to get rid of the 
annoyance heretofore pertaining to this branch of the business and to establish a uniform 
system. The finance committee of the association has addressed the following letter to 
members : : 

‘* To Members: 

‘The following result of work with the reciprocal draft is given by instruction of 
the executive committee. ‘‘The finance committee, to which this matter was referred 
at the last convention, will report as follows : — 

‘* Resolved, That we approve the amended form of reciprocal draft, and recommend its 
adoption by the association under the following conditions: The association shall as an asso- 
ciation assume no guarantee whatever, but each member for himself may do so, and the bank 
of issue shall be solely responsible for drafts. The association is to be considered and used 
only asa basis for agreement, and to which all questions concerning the use or abuse of the 
vo may be referred. We recommend that in order to insure and maintain uniformity in 
the drafts and to keep a check on their use by members only, they should be supplied only 
through the secretary of the association at cost price. We recommend that to start the sys- 
tem the first lot of drafts only be furnished by and at the expense of the association; also, a 
supply of printed lists of members, to be given to purchasers of drafts when desired. We 
recommend that drafts be made payable at only one correspondent bank, in either Dallas, Fort 
Worth, Waco, Austin, San Antonio, Houston, or Galveston. We recommend that each bank 
shall file with the secretary of the association the following agreement : 

‘*'We hereby agree to pay without discount all recip drafts issued by members of the 
Texas Bankers’ Association, when the holder has been properiy identified, and we have been 
satisfied, either by indorsement or otherwise, that said drafts are good. 

Moe also a to restrict the use of the drafts to the remittance of small amounts, and 
not = ngs = or cotton or any such business, where we may knowingly work a hardship on 
another bank. 

‘* Reserving the right, however, to retire from this agreement, by giving thirty days’ notice 
of same in writing to the secretary of the association. : 

‘« Kighty-five members, being seven more than a majority, have expressed themselves 
as willing to use the system if adopted ; twenty-six members have objected without, 
except in a few cases, giving any special reason. Most of them have not seen this 
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amended form, which it is confidently expected will overcome their objections and prove 
satisfactory to all. Forty-three members have not expressed themselves on the sub- 
ject. ‘‘There is much of general value in this idea, and it is earnestly hoped by the offi- 
cers and members of this committee that the membership as a whole will be willing to 
approve of the system to the extent of giving it a fair practical test for at least one year. 
It can then be amended in points that may be found defective, or abandoned if it should 
prove to be impracticable. Respectfully, 
Cuas. F. Smiru, Assistant Secretary. 
The sample amended draft adopted by the committee reads : 


ot ig for more than two hundred dollars. 
Bankers’ AssociaTion. No. 
RECIPROCAL DRAFT. 





18y9—— 








Pay to the order of 
Dollars, $- 
To any Bank in Texas First National Bank 


Member of Texas 
Bankers’ Association. McGregor, Texas. 


[This draft will be paid without —S— 

On the reverse side are the instructions: ‘‘ Pay this draft. Charge to account of 
drawer. Send him notice” ; and then follow the names of seven central banks, named 
in the circular. The stamp on the back would be, for example, ‘‘ American National 
Bank, Dallas, Texas—Pay and charge to the account of First National Bank, McGregor, 
Texas.” 














Wisconsin Bankers to Meet June 18. 
The convention of the Wisconsin Bankers’ Association at Oshkosh will be held 
June 18. Messrs, 8. M. Hay of Oshkosh and J. K. Isley and Grant Fitch of Milwau- 
kee were appointed a committee on arrangements. 


California Bankers’ Association. 
The fourth annual convention of this association will be held at Fresno on Friday 
and Saturday, October 4 and 5, 1895. 


Illinois Bankers’ Association. 

The State convention of the Illinois Bankers’ Association will be held at Rock 
Island in June. Capt. T. J. Robinson has been asked to deliver the address of welcome. 
The officers of the local committee are: Chairman, Phil Mitchell ; secretary, J. F. 
Robinson ; treasurer, Carl Helpenstell. 


lowa Bankers’ Convention. 

The executive council of the Iowa Bankers’ Association has chosen Storm Lake as 
the place for the next annual meeting, which will be held June 26 and 27, unless they 
find it also the same date as the Republican State convention, in which case the bankers’ 
convention will be held July 10 and 11. 


Missouri Bankers’ Convention. 
The Missouri bankers’ convention will meet at Jefferson City on May 21, 22, * 23. 

















Georgia Bankers’ Convention. 
A meeting of the executive committee of the Georgia Bankers’ Association was held 
in Macon, to arrange for a programme for the annual convention of the association, 
which takes place at Brunswick, Ga., June 12. 


Bankers’ Association of West Virginia. 
This association will hold its annual convention at Wheeling, West Virginia, on June 5th. 


Kansas Bankers’ Association. 
The convention of this association will be held on May 22d or 28d. 











* 
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ee A Silver Symposium. 

There is so much interest at present in the silver question, and especially in the 
prospect of another conference with European nations, that it seemed desirable to bring 
together in a few consecutive pages the main facts bearing on the silver situation at home 
and abroad. The opinions of distinguished and conservative business men in this country 
cannot fail to have great weight with thinking people, particularly when those men are 
such open and declared friends of silver as President E. Benjamin Andrews of Brown 
University, and Gen. Francis A. Walker of Massachusetts. The various documents 


and expressions of opinion quoted in the pages following, will show the status of the 


silver question, and the utterances of many distinguished persons on the subject of bi- 
metallism. 


Previous Conferences. 
No call has yet been issued for the proposed silver conference which Germany is expected 
to ask for. Of the previous silver Conferences, the New York Evening Post says: 


The first was called at the instance of the United States, and met at Paris, August 16, 1878. 
All the — powers of Europe except Germany, and most of the lesser ones, took part in it. 
The Conference remained in session till August 29. On the day before the adjournment the 
European delegates, except those of Italy, Foined in a collective answer to the propositions of 
the United States, saying: @) that it is necessary to maintain in the world the monetary func- 
tion of silver as well as of gold, but that the selection of oneor the other, or both simultaneously, 
should be governed b es 1 situation of each state or group of States; (2) that the 
question of the restriction of the coinage of silver should be equally left to the discretion of 
each State or group of States; (8) that the differences of —— which have appeared exclude 
the discussion of the adoption of a common ratio between two metals. The representatives 
of —* United States dissented from these conclusions. Thereupon the Conference adjourned 
sine die, 

The second Conference was held at the instance of France and the United States. It met 
in Paris, April 19, 1881. Inthis Conference Germany and British India er we in addition 
to the countries sg, wg in that of 1878. Itre in session till July 8, having taken one 
intermission from Ay to June 30. No conclusion was reached and no vote was taken on 
the main question. e Conference adjourned to April 12, 1882, but never reassembled. | 

The third Conference assembled at the instance of the President (not of the Congress) of 
the United States, at the city of Brussels, November 22, 1892. The same powers were repre- 
sented as before, with Turkey, Roumania, and Mexico added. It remained in session till 
December 17, when it adjourned, without taking any action, to May 30, 1898, but did not 
reassemble at that date, or at any other time. In this it followed the valuable precedent of 
the Conference of 1881. 


Conference Provided for by United States Congress 1895. 


The provision passed by Congress this year was tacked on to the Appropriation Bill and 
reads as follows: ‘‘ That whenever the President of the United States shall determine that this 
Government should be represented at any international conference called with a view to secure, 
internationally, a fixity of relative value, between gold and silver, as money, by means of a 
common ratio between those metals, with free mintage at such ratio, the United States shall be 
represented at such conference by nine delegates.” : 

The Senate before yer named Senator Teller of Colorado, a Republican, and Senator 
Jones of Arkansas, and Daniel of Vir , both Democrats. The House requested nore 
Crisp to name himself, and he did so, filling up the quota with Culberson of Texas, a - 
crat, and Hitt of Illinois, a Republican. ese six delegates are supposed to be silver men, 
although Mr. Hitt calls himself ‘‘an international bime t.” The dent has yet to make 
his appointments, and will probably not do so until the invitations to the Congress have been 
sent out by the nation moving in the matter. 


Germany. 


At Berlin, February 16, the Reichstag adopted by a large majority a resolntion thay Sng 
international monetary conference, in accordance with the views expressed by Count von Mir- 


bach. Count von Mirbach, the Agrarian and bimeta)lisi leader, secured 210 signatures to 


his motion for an international money conference and the rehabilitation of silver. He quoted 
statistics to prove the fall of prices since Germany adopted the gold standard. He argued to 
show that under monometallism agriculture had gone from bad to worse in England and Ger- 
many, and that English exports to, silver-using countries had declined steadily. Dr. Lieber, 
leader of the Clericals, defined in a brief declaration the attitude of his party and that of the 
neutral Deputies in general. He said : ‘‘ We believe that the swat time is opportune, in view 
of the universal depression of economic life, to revive the international consideration of the 
problem affecting most vitally the trade of the world.” The Radical and Social Democratic 
speakers represented the gold men. They charged the supporters of the motion with workin 

for political and not economic ends. Dr. ore Barth, of the Radical Union said: ‘‘ This 

the agitation of the agrarian high tariff pore in another pest It is designed to deceive the 
peasants : to lead them to believe that the remedy for their present distress is to be found, not 
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in wholesome reforms of the land laws, but in the adoption of a double standard. Such an agi- 
tation is doomed to failure. Ido not deny that another conference like the one in Brussels may 

= te together, but what of it? The conference will result in nothing, as did the meeting 
n Brussels.” 

Chancellor von Hohenlohe’s statement before the Council of State was cohservative. The 
following is the important part of what he said: ‘‘ Without — 528— our Imperial currency, 
one must confess that the differences in the value of gold and silver continue to react upon our 
commercial life. Following, therefore, the tendencies which led to the appointment of a silver 
commission, I am ready to consider, in conjunction with the Federal Governments, whether we 
cannot enter upon a friendly interchange of opinion as to common remedial measures with the 
other States which are chie interested in maintaining the value of silver.” 

On April 2, the Upper House of the Prussian Diet referred to a special committee the Mir- 
bach resolution for a conference, which had already been approved by the Reichstag. The press 
comment said : ‘‘ We consider this action as of more importance as regards the promotion of 
bimetallism, than the action of the Reichstag, because the Prussian Diet is a more conservative 
body than the former, being less influenced by the Radical element.” 

At Berlin on the 4th, the committee of the trade Congress adopted the following resolution: 
‘* The commercial anc industrial circles must regard every weakening of the well ordered gold 
standard in Germany as a fundamental injury to German economic life.” An association for the 
protection of the German gold standard was formed at Berlin, under the presidency of Privy 
Commercial Councillor Frentzel. It comprises seventy manufacturers and merchants nese 
to various parts of Germany, among whom are several eminent names. More than one hundr 
Chambers of Commerce had then declared for the present gold standard and against bi- 
metallism. 

England. 


In London, February 26, the bimetallists scored a victory in the House of Commons. Sir 
William Harcourt, Chancellor of the Exchequer, in —— speech on the subject, announced 
that he would not oppose the resolution introduced by Robert L. Everett (Liberal), member for 
the Meio Division of Suffolk, favoring the calling of a conference. The resolution in- 
troduced by Mr. Everett was as follows: 

* That this House rds with increasing suprenemnon the constant fluctuations and growing diver- 

nce in the relative value of gold and silver, and heartily concurs in the recent expressions of opinion on 

e part of the Government of France and the Government Parliament of Germany as to the serious evils 

resulting therefrom. It therefore urges upon ;Her Majesty’s Government the desirability of co-operating 

with other powers in an international conference for the purpose of considering what measures can be 
taken to remove or mitigate these evils.” 

Sir William Harcourt said that he had never denied the existence of evils in consequence 
of the growing divergence of the values of gold and silver. When other countries had desired 
a Monetary Conference the Government had not refused to join. The last Conference at Brussels 
had shown that a majority of the European countries declared in favor of a monometallic cur- 
rency. He did not think that Germany had changed her opinion. When a proposal from 
Germany or any other country reached the Government it would be time enough to consider 
the question of England —— another conference. A misconception, he said, existed in 
regard to the cause of the failure of the Brussels Conference. The Government of the United 
States, in proposing that International Conference, expressed a wish that it be held with a view 
to establish a ratio of values of gold and silver, by the leading nations, by means of the free 
coinage of silver in their respective mints. England, he said, could not accept an invitation 
couched in such terms, and he could not enter into a matter which impeached the first princi- 
ples of England’s currency. The United States Government thereupon proposed that the Con 
ference consider what measures. if any, could be taken to increase the use of silver in the cur- 
rency system of the nations. When the Conference met, a representative of the Untted States 
proposed a.general resolution that in the opinion of the Conference it was desirable that a method 
should be found which would increase the use of silver. This resolution was supported by the 
British delegates. | 





Hon. A. J. Balfour. 


In London, April 3. the annual mye 8 of the Bimetallic League was held at the Mansion 

House. Sir Joseph Dimsdale presided. e Right Hon. A. J. Balfour, Conservative leader of 
the House of Commons, made a speech in favor of international bimetallism. He said in the 
course of his remarks : 

‘** Those who like to look at these things from the speculative side may find in favor of a 
double standard one of the most beautiful bits of economic reasoning which, I think, the 
labors of scientific economists have ever produced. Those who, on the other hand, attach most 
value to what are called the lessons of experience, have before them the striking and irrefutable 
fact that during the years in this century in which the Latin Union had the bimetallic system, 
the power of exchange between the two metals was preserved for the whole world, in spite of 
wars, in * of industrial revolutions, in spite of discoveries in the precious metals themselves, 
in spite of all the strains to which an experimental economist would have desired to put 2. 
it as a test of the theory, the power of exchange was maintained inviolate until it was broken 
by the unhappy action of the French mints in 1873. * * * 

‘There is a fourth motive influencing our opponents which I believe to be the strongest of 
all. It is the feeling. ‘Why can’t you let well alone?’ ‘We have hada gold standard,’ 
they tell us, ‘ever since the resumption of specie payment, England has thrived upon it as no 
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nation has ever thrived — ; why, then, ten you —— come forward and, in obedi- 
ence to some currency crotchet, or some desire for speculative perfection, upset a system which 
ends so well?’ * * * But the question we have to put to those who ask us to leave well 
alone is this: Is it well? Is not resent situation of trade and commerce and agriculture 
not in this country alone, but throughout the world, such that we are justified in —— 
stone upturned by which we can introduce greater confidence and secure a more certain 
for the capital and labor of the great producing classes? It appears to me that that question 
ra gee — to be asked, for every man to ve it can only be answered in one way. People 
talk of leaving well alone. They talk of the excell of the British system of cur- 
rency. What is the British system of currency ? We are an Empire, as we are proud to think, 
with interests and with possessions in every part of the world. I concentrate my attention, 
not upon the self-governing colonies, which for purposes of currency may be described as inde- 
pendent of us, but upon those great portions of our great Empire, w are practically under 
the rule of the British Parliament ; and what is the system of currency prevailing in them, or 
is there a system of currency? ‘You go to Hong Kong and the Straits settlements. You find 
there that obligations are measured and debts are paid in silver. You come to England and you 
find that obligations are measured and debts are paidin gold. You stop half way—in a 
and you find that obligations are measured and debts are paid in something which is neither gold 
nor silver, but in the strangest product of monometallic ingenuity which the world has ever 
seen—a currency which is as arbitrary as any forced paper currency of which the world has 
ever heard, and which is as expensive as any metallic currency the world has ever heard of, 
which happily combines in itself all the disadvantages of every system of currency which 
human beings have ever tried before. That is what we call the British system of rege yA 

‘* I do not believe that the common sense of nations will long tolerate such a state of ; 
When I look to what is going on in America, in Germany, and in France—nay, when I look to 
what is going on even in the most conservative commercial centres in this country—I say to 
myself that the reproach which is now upon us cannot surely be of long duration, and that the 
time is not far distant when men of all parties, of all occupations, and of all interests, will com- 
bine to say that it is our business to do our best, at all events, to bring to an end a reproach to 
our common civilization and to introduce into our international transactions some medium of 
exchange less open to criticism, less destructive of settled industry, less embarrassing to the 
merchant, than the absurd system under which it is our present misfortune to live.” 


France. 


The Bank of France has immensely increased its gold reserve since the suspension of silver 
coinage in 1874, and during the year 1894 alone this reserve was increased about $71,000,000, 
and now amounts to the enormous sum of $411,000,000. This is the principal fact in regard 
to French financiering and the favoring of bimetallism. 

M. Ribot, the French Premier and ister of Justice, has been reported as saying that he 
agrees with the claims of bimetallists to the effect that the abandonment of the mintage of silver 
has proved extremely disastrous, but does not attribute the agricultural crisis in all its length 
and breadth solely to the suspension of the free coinage of silver. But he believes that the 
abandonment of bimetallism, coinciding with other causes, has precipitated the crisis, and given 
it a far more grave character that it would have had otherwise. France alone, he said, cannot 
solve the problem. ‘‘If we attempt to settle it alone, we shall have to :pay all the cost of the 
solution. M. Fougeirol (to whom M. Ribot was replying) might have told you that in the 
countries which have hitherto been most attached to the monometallic system, and notably in 
England, a current of opinion in favor of a serious attempt to find a remedy for the existing 
crisis is being developed, and the action of the Manchester Chamber of Commerce, for instance, 
in abandoning the theory of monometallism and demanding that by some means the monetary 
value of silver shall be restored is a very considerable event. We may differin opinion as to 
the precise methods to be employed, but I believe that in England and Germany there is a 
genuine movement in favor of the resumption of ‘the coinage of silver. I cannot say at what 
moment this progress will be sufficiently decisive to finally overpower the resisting forces, 
which are great, In such a position, what should be the attitude of the French Government? 
We were summoned in 1892 to a conference at Brussels, which unfortunately has been without 
result, and has been adjourned indefinitely. Although I have been Minister of Finance but a 
few days, I have y discussed this question with my colleague, the Minister for Forei 
Affairs. We are completely in accord. Although I believe that ce cannot alone settle the 
question, I am of opinion that she ought not to restrict herself to an attitude of indifference in 
waiting. She ought to indicate in a marked manner that she desires to hasten the solution. 
She ought to assume an attitude which will encourage the movement of public opinion in neigh- 
boring countries. This is the policy which the Minister for Foreign Affairs will adopt, and 
which I have adopted.” 


French Bimetallic League and M. Cernuschi. 


The National Bimetallic League of France held its annual meeting early in April. Its 
resident is M. Loubet, and among its vice-presidents are M. Magnin, governor of the Bank of 
nce and MM. de Normandie, Cernuschi, Meline, Senator Berenger, and M. Guichard, presi- 
dent of the Suez Canal Company. But this association does not advocate National action either 
by France or by any other country alone. It is devoted to international bimetallism, and it 
recognizes that the adoption of silver monometallism by any —— commercial nation would 
be an obstacle to the restoration of silver to the position it occupied prior to 1873. M. Cernu- 
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schi, well known as a distinguished advocate of silver, says as to this: ‘‘As soon as the coinage 
of silver by the United States was free, Europe would act toward the United States just as Ger- 
many toward France, so long as France coined silver. Europe would demonetize 

aoa gt llr ye Sepenthed akon.” And uae Why is ——— 

Ts would get go rs to her.” a Ss: not 0 
silver free in France ? Because, were the coinage free, all the gold would emigrate, and France, 
deprived of gold, would no longer havea monetary medium, either with England, or with 
Germany, or with the United States. Very venturesome would be those who should recommend 
the United States of America to und e, single handed, what France will undertake only 
triple-handed.” 
Republican Piatform of 1892 (Convention at Minneapolis). 

The Republican national platform of 1892 declared for bimetallism. which it defined as fol- 
lows: ‘‘ The use of both gold and silver as standard money with such restrictions and under 
such provision, to be determined by legislation, as will secure the maintenance of the parity of 
the values of the two metals, so that the purchasing and — 8— of the dollar, 
whether of silver, gold, or paper. shall be at all times equal. * e commend the wise 
and patriotic steps already taken by our Government to secure an international conference to 
adopt such measures as will insure a parity of value between gold and silver for use as money 
throughout the world.” 


Democratic Piatform of 1892 (Convention at Chicago). 


‘* We hold to the use of both gold and silver as the standard money of the country, and to 
the coinage of both gold and silver, without discriminating against either metal or charge for 
mintage, but the dollar unit of coinage of both metals must be of ages! intrinsic and exchange- 
able value or be adjusted through international agreement, or by su ——— of legislation as 
shall insure the maintenance of the parity of the two metals and the A good of every dollar at 
all times in the markets and in payment of debts, and we demand that all paper currency shall 
be kept at par with and redeemable in such coin. We insist upon this policy as especially nec- 
essary for the protection of the farmers and laboring classes, the first and most defenceless vic- 
tims of unstable money and a fluctuating currency,” 


President Cleveland. 


It has always been understood from President Cleveland’s declarations that he was friendly 
to the enlarged use of silver by international agreement. Hon. J. G. Carlisle, Secretary of the 
Treasury is similarly friendly to silver, and it is 9 hie that his speech at the sound money 
convention in Memphis, on May 23, will clearly define the ition of the administration on the 
silver question. In his —** letter of April 18, President Cleveland said in regard to de- 
preciation of our currency by free silver coinage: ‘‘ In these restless days the farmer is temp- 
ted by the assurance that though our currency may be debased, redundant and uncertain, such 
a situation would improve the price of his products, Let us remind him that he must buy as 
well as sell ; that his dreams of plenty are shaded by the certainty that if the price of the 
things he has to sell is nominally enhanced, the cost of things he must buy will not remain 
stationary ; that the best prices which cheap money proclaims are unsubstantial and elusive, 
and even if they were real and palpable, he must necessarily be left far behind in the race for 
their enjoyment. It —— not to be difficult to convince the wageearner that if there were 
benefits arising from a degenerated currency they would reach him least of all and last of all. 
In an unhealthy stimulation of prices an increased cost of all the needs of his home must be 
long his portion, while he is at the same time vexed with vanishing visions of increased wages 
and an easier lot. The pages of history and experience are full of this lesson.” : 


{[Ex-President Harrison. 


The latest views of Mr. Harrison on silver are reported as follows: ‘‘ Now, I say to you 
to-day what I said when I was President, and what I have always believed, that a larger use of 
silver for money and free coinage of silver upon a basis to be —* upon that would maintain 
its parity with gold, was good for the whole world. Ido not believe that we could run free 
— ourselves when the European Governments were pursuing the policy they have been 
pursuing with silver.” 

Governor McKinley of Ohio. 


The Washington Post had an interview with a personal friend of Governor McKinley in 
regard to the remark made as to free silver by the Governor on his Southern trip. This — 
man stated, without qualification, ‘‘ that the report that McKinley declared that if the Repub- 
lican aes | came out for free silver, he would not be a candidate for President, is absolutel 
correct. It is true that he made the declaration impulsively, but later he —— it and added: 
‘There has never been any misunderstanding about my position on anything. Iam no strad- 
dler. I shall not be one now. If the Republican party comes out for free silver I will have 
nothing to do with the nomination.’ 

oe cance of his declaration was pointed out to him by his friends. He replied 
that he was glad it was significant; that was why he made it.” 

The platform of 1892, given above, declared the party tostand in favor of the use of both 
gold and silver as standard money, under such provision as will secure the parity in value of the 


two metals, etc. 
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John V. Farwell of Chicago. 


‘*The vital question that concerns the United States now, is the clamor for free of 
silver, at 16 to 1, and the fear that an uninformed multitude, or rather a misinformed multitude, 
will demand such a law at our next general election. Sup such a calamity should befall the 
country, who would benefit by it, and how much? , one class w be the owners of 
silver, who have no other interest to conserve, and that benefit would be the fractional rise in 
value of that metal, a: from a practically single silver standard, as gold would then take 
the place it has earned in Brazil, and other silver and paper money countries—viz., a premium 
of from 100 to 500 per cent. It takes $5 in in to get $1 in gold, and $2 in silver in 
Mexico to get $1 in gold. This isa uated object lesson of the value of fiat money in gold. 
which all wealthy and civilized nations have most unwisely and unjustly ado as legal 
tender money, by the fatoflaw. * * * | 

As to the multitudinous and honest labor voters, who owe nothing and have no income but 
their labor, and who are asked as a boon to themselves to vote for unlimited free coinage of silver 
at 16 to 1, when they get what silver demagogues and hypocrites are asking of them as voters, 
what will they have as the reward of their voting work? Only an immensely decreased demand 
for their labor, and the fortunate man who obtains work will be paid in silver, which will buy 
50 to 100 per cent. less of the necessaries of life than our present currency. 

This is no fancy picture, but an actual] word drawing of coming facts, when silver is made 
unlimited money in the United States, provided the rest of the civilized world retéins gold alone 
asmoney. If the United States want bimetallism, which I firmly believe they and the whole 
world need, the quickest way to get it is to put all our currency on a definite gold basis, in fact. 
and notin theory, and then join a monetary conference for international bimetallism, when 
asked to do so, and they will not have to wait long for a request to join such a conference.” — 
[Letter of March 16, 1895.] 

E. Benjamin Andrews, L.L.D. 


President Andrews, of Brown University, is one of the most noted silver advocates ip the 
United States, and he declared his position March 11, 1895, as follows: ‘‘I am myself an 
international bimetallist, not a domestic one. Ideem the greatest evils very likely to arise 
from an effort by the United States alone to coin silver without limitation.” 

Writing to the Chicago Record concerning silver, President Andrews said ; ‘‘ If we take 
up the metal alone, and that course results, as I should anticipate, in the expulsion of gold, we 
shall have in the first place a financial crisis worse than any ever suffered in the country. 
because we can not ina long time, even by working our mints day and night, coin silver enough 
to take the place which would be vacated by gold. Prices would surely fall. Immense numbers 
of failures would occur. Laborers would be thrown out of work. Altogether a dreadful 
paroxysm in our business would be precipitated. Slowly the gap left by gold would be filled 
by the mining and coinage of silver. Prices would then gradually rise. At last they would 
become higher than now, more and more approaching the Mexican and Japanese level. Some 
advantages would doubtless spring from this elevation of — but it is a mistake to suppose 
that it would redress the iniquity caused by the fall of prices since 1878, because the rise and 
fall would, in the overwhelming af of cases, not * ly to the same parties. In most in- 
stances the very men who have profited by the fall would manage to profit again by the rise. 
Moreover, wages would rise more slowly than values at a 

‘* But a consequence far worse than any of these would be that our ge to a silver basis 
would erect against foreign exchange between Europe and the United States just such a bar- 
rier as now exists between Europe and Mexico. It would annihilate all fixed par between New 
York and London, repeating the terrible inconvenience in our European exchanges which we 
suffered in war times when we were upon a paper basis. The damage that this order of — 
—* effect, it seems to me, the friends of National free coinage have not sufficiently consid- 
ered.” 

Charlies Heber Clarke of Philadelphia. 


Mr. Clarke, who is Secretary of the Manufacturers Club of Philadelphia, addressed the 
Pennsylvania Legislature on April 9. As-a reputed silver man, he was expected to make an 
ardent plea for the cause of free silver, but his address was more of a plea for the remonetiza- 
tion of silver and the adoption of a bimetallic standard of currency. He declared that there 
was not a single intelligent man in the country who desires to have the silver standard adopted, 
but that the purpose of the men for whom he spoke was to have both gold and silver together 
under the double standard. 


‘James J. Hill, President of Great Northern R. R. 


Mr. Hill returned from England in March, and to the newspaper representatives he said : 
‘‘ The English manufacturers and landlords owning agricultural lands are takin be very active 
interest in bimetallism and the greater use of silver. ‘They are realizing full t — 
Australia, the East Indies, China and Japan, which are on a silver basis, forcing their labor to 
aecept payment in silver, which they buy for about 55 per cent. of the value of gold, have a 
margin on the labor alone that enables them to undersell the English farmer or manufacturer in 
markets which England has heretofore controlled. England is either compelled to give up a 
large amount of the world’s trade which she has heretofore controlled, or increase the use of 
silver in the world to such an extent as it will not be possible for her competitors to take ad- 
vantage or the lower cost of their labor growing out of the difference of gold and silver. * * * 
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With the help of an international agreement on the subject I am in favor of bimetallism 
for this country. But as to this country carrying out bime alone, I am opposed to it and 
think it means only ruin.” 


Hon. John M. Paimer of Hlinois. ‘ 


In — of the Democratic y and the call for a free silver convention in Illinois, he 
said: ‘ most ghastly and humiliating fact connected with the present situation of the party 
is that the gentlemen who lately assembled in this city (Chicago) c g to be the representa- 
tives of the Democratic cad refused to await the result of Democratic policies upon the in- 
terests of the country. ey proceeded to call a convention which will meet at least a year 
before the party in the State will have any occasion to act effectively, for the purpose, as they 
‘vow, of committing the party to the free and unlimited coinage of silver upon the ratio of six- 
teen parts of silver to one of gold. In other words, the so-called Democratic State committee 
prepares to call a convention to commit the ages to silver monometallism and make that dan- 
— disturbing do the single article in the political creed of the Democracy of Illinois. 

ou ask: ‘ Will the Democracy of the State acquiesce in the action of a State convention 
which declares the free and unlimited coinage of silver upon the ratio of 16 to1 an article of 
Democratic faith ?’ 

‘*T answer, no. All Democrats, so far as I know their views, are anxious to extend the use 
and usefulness of silver asa money metal, and would welcome any policy which would secure 
the coinage of the silver doilar upon the basis of an equal value, power and acceptability with 
the dollar of gold ?” 


General Francis A. Walker of Massachusetts. 


_ Gen. Walker is president of the Massachusetts Institute of Technology and the author of 
an instructive work on money. He is one of the best informed and ablest of the advocates of 
real bimetallism in the world. In a recent address before the Worcester, Mass., Board of Trade, 
Gen. Walker considered some of the objections to bimetallism. He admitted that the wages of 
labor afford the workmen a ter amount of the comforts and necessaries of life than they did 
in 1878. But he says: ‘‘ What sort of proof is this? The production of the world has in- 
creased enormously since 1878, as the results of improvements and inventions, while the rapid 
accumulation of wealth has continually lessened the proportion of the wealth going to the cap- 
italist. Under these circumstances the laboring class should have improved their condition in a 
very high degree.” 

At the close of his lecture Gen. Walker was asked if he was in favor of free coinage in the 
United States, to which he replied that he was not ; that he was thoroughly opposed to all sepa- 
rate national action. 


Secretary Windom’s. Last Speech. 


It will be remembered that Mr. Windom’s sudden death occurred at the public dinner where 
his speech was delivered. But his remarks on the free silver question were as strong as any- 
thing that has since been uttered. Mr. Windom said: ‘‘I am an earnest bimetallist; but it is my 
firm conviction that for this country to enter upon that experiment now, and under existing 
conditions, would be extremely disastrous, and that it would result, not in bimetallism but in silver 
monometallism. Such an experiment would, in my judgment, prove a ter disappointment 
to its advocates than to any one else. Free and unlimited coinage of silver by the United- 
States, while the other great nations pursue an opposite —— would have all the owners of that 
metal throughout the world to exchange their silver coin for gold. Nearly all the nations of 
Europe are anxious to exchange their silver for gold, and they would at once accept so tempt- 
ing an offer. Bank depositors, trust companies, the holders of United States notes and gold 
certificates would instantly lock up all the gold at command and then join the panic-stricken 

rocession to the Treasury, each and all anxious to be in time to grasp the — prize before 

t was too late. Probably before the swiftest ocean greyhound could lund its silver cargo at 
New York, the last gold dollar within reach would be safely hidden away in private boxes, to 
be bought out only by a high premium for exportation.” . 
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Boston Banks to Close at Noon on Saturdays.—The order has gone forth, as a re- 
sult of an agreement signed by all the national banks and trust companies in Boston, that be- 
ginning Saturday June 1, the national banks and trust companies will close their doors at noon 
on every Saturday during the year. 

There are fifty-three national banks in Boston, and about nineteen trust companies. The 
number of employes in each varies considerably of course, but a rough estimate paces the 
number of men affected by this half-holiday at 1,500. 


Concordia Loan and Trust Co. (Kansas City).—Lombard Investment Co.—At 
the annual meeting of the stockholders of the Concordia Loan and Trust Company, held in 
Kansas City, April 6, the following board of directors was elected for the coming year: Hon. 
Charles S. Fairchild of New York; Sanford B. Ladd, Frank Hagerman and M. B. Whitney. 
The board elected its officers for the coming year by choosing Hon. Charles 8. Fairchild, of 
New York, as president and Sanford B. Ladd, vice-president. Mr. Fairchild said that he would 
accept the presidency, 

The Kansas City Journal states that: ‘‘ The Concordia Company, since the failure of the 
Lombard Investment Company, has attended to nearly all of the latter company’s collections 
and miscellaneous business, and has cared for the interests at stake and fully protected the 
creditors. With a financier like Mr. Fairchild, at the head the work will, it is announced, be 
thoroughly well done in the future. By holding the Lombard interests together many losses 
have been prevented. Another benefit that will result from the election is that the Lombard 
business will continue to be done in this city instead of being moved to New York. 


‘‘The effect of continuing the business in this city and under the care of the Concordia 


Company will result, so one of the officers stated, in the payment of every penny of obliga- 
tions of the Lombard Company. Every creditor, he said, was certain to be paid out in full 
and in less time than could otherwise have been done.” 


Cotton Mills North and South.—The Massachusetts legislative committee which went 
South early in March to investigate into the tendency of Northern cotton mills to go South, 
and to see what was the inducement for them to go there, made a unanimous report in the Senate on 
April10. The committee believe that there is no immediate danger to the cotton manufacturers 
of Massachusetts from Southern competition. The committee could not learn that any Massa- 
chusetts corporation has moved South, ‘‘ but the hum of the spindle is heard more loudly in 
Massachusetts than ever.” But during the last ten years much Massachusetts capital has gone South 
into cotton factories, and other capitalists are contemplating such investments. Four Massa- 
chusetts corporations have recently asked for permission to carry on cotton manufacturing in 
other States. They have not fully decided to do this, but they might do it if the inducements 
warranted. The report says that no actual removal is to be considered bv these corporations. 
The advantages in the South for cotton manufacturing do not apply to all sections, for where 
coal is cheap, it may be difficult to obtain labor. Where cotton is plenty, it may be very ex- 
pensive to transport coal. Where the water is good, the cotton may be poor. Not all the mills 
in the South are making money, and many which are not in operation may be bought for less 
than the value of the machinery. 

Sometime before this committee was appointed there had been presented this year in the Massa- 
chusetts House a petition from the Merrimac Manufacturing Corporation for leave to increase its 
capital stock to $8,500,000, and to do business outside of the State, or ‘‘ in any part of the United 
States.” A similar petition had been presented from the Boott Manufacturing Corporation, 
which is one of the largest cotton concerns in New England. The first to make this move were 
the Dwight mills of Chicopee, which got the desired permission from the Legislature last year 
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and have since decided to locate in Georgia. The elements in the problem were thus set forth 
by Elliott Clarke, treasurer, and A. G. Cumnock, of the Boott Mills, in the N. Y. Tribune report - 

‘‘ The fact is,” said Mr. Clarke, ‘‘ that we can no longer make plain sheetings and drills at 
a profit in the North. Against $2 per ton for coal in the South we must pay $4 to $4.50. The 
climate down there is milder, and it does not require so much coal to heat the mills. The 
manufacturers there can buy their cotton off the market-wagon. Here we must pay freight 
and brokerage, giving them an advantage of 1 cent per pound on the raw cotton, which by itself 
is a fair profit for a mill making coarse yarn goods. The labor, too, costs 60 per cent. of what 
it does here, and down there the taxation is not quite one-half what it is in Lowell. 

‘“‘ These are some of the main reasons why we cannot manufacture the sheetings and 
drillings in the North in competition with the South. Along with the Dwight and Massachusetts 
companies, we are compelled to seek a more favorable location for making these goods. We 
have very valuable trade-marks on these drillings and sheetings, and it would be a pity for us 
to abandon that kind of werk. We can make the goods for, say, about 4} cents a yard, and in 
the market we can get, say, 44 cents per yard. In the South, with its superior natural advan- 
tages, we could produce similar goods for about 8 cents per yard, yielding excellent profits.” 

Speaking of the labor element, Mr. Cumnock said: ‘‘ About five years ago, the last time 
I compared our weavers’ wages with those on similar work in the South, I found there were 
many important things discriminating against us. Our weavers worked ten hours a day, or 
sixty hours a week, and averaged about $1.15 a day in wages. In the South they worked 
seventy-two hours a week and got about 60 to 70 cents aday. In other words, where the 
Southern manufacturer paid 5 to 6 cents per hour, we paid 10 to 11. I believe that they are 
now running sixty-nine hours a week against our fifty-eight hours. To offset these inequalities, 
we have changed over about one-half of our plant here to the production of a finer class of 
goods—goods with fancy weaves—in which the price of raw cotton.does not enter so much 
into the cost of production that it controls the price. These fine goods sell higher, and there- 
fore allow us to pay living wages.” 

Another party interested in New England manufacturing said that this only meant the 
removal of coarse manufacturing to the South, while the making of fine goods in New England 
will correspondingly increase and make up all the loss. The American Wool and Cotton 
Reporter says that certain Southern gentlemen investigating the matter are led to believe that 
the unaccustomed freedom with which one or two New England mill treasurers are talking 
about their business for publication in the newspapers is for home effect to influence legislation. 
The Reporter adds : 

‘While we believe our visitors are not wholly correct in this opinion, it must be confessed. 
that the talk of migration of the New England cotton industry has been very much over- 
strained. The number of cotton spindles in the United States was 17,126,418 in 1894 and 
16,286,099 in 1892, and during those two years Massachusetts made the greatest increase of any 
State in the Union. The gain in South Carolina was 118,479 spindles; in North Carolina 
146,290 spindles ; and in Massachusetts 812,786 spindles. ‘These three States led all of the others, 
and the increase in Massachusetts was more than double that of either of the other two States 
named. In fact, more than one-third of the total increase of cotton spindles for the whole 
United States in the past two years has been in Massachusetts. The gain between the number 
above stated in the whole country for 1894, and that for 1892, has been 840,319 spindles, of 
which 312,786 have been in Massachusetts. To be sure, some of the cotton spinning centers of 
Massachusetts have proved better adapted to modern methods than others.” 


Currency and Banking Conference at Memphis.—The currency and banking 
conference to be held in Memphis May 23, promises to be one of great interest. Present indica- 
tions are that every city of importance in the Southern states will send delegates, and that the 
discussion of finance and banking will be participated in by many popular leaders. 


Interest on Deposivs Advanced by Chicago Banks.—The following circular was 
sent out by several of the banks having country correspondents: 

‘The associated banks of this city having dissolved the agreement entered into on Feb- 
ruary 15. 1894, fixing the rate of interest on bank balances at 14 per cent. per annum we take 
pleasure in advising you that we will raise the rate to 2 per cent. per annum on and after May 
1 next.” 

At the First National Bank it was stated yesterday that the advance in the interest rate 
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to 2 percent. was due altogether to the better rates which the banks are now able to obtain for 
money. 


Iowa Decision Against Fraudulent Banking.—The Supreme Court of Iowa has 
decided that the Iowa law against fraudulent banking applies to national bank officers. William 
Field was president of the First National Bank of Cedar Falls when it failed. He was indicted 
under the State law for receiving deposits after he knew the bank was insolvent. District 
Judge Ney sustained a demurrer to the indictment on the ground that the statute was an inter- 
ference with federal control over national banks. This decision the Supreme Court has re- 
versed. 


New Hampshire Savings Banks and Western Farm Mortgages.—Bank Com- 
missioner Lyford of New Hampshire makes a good reply to an attack on the New Hampshire 
savings banks ina New York paper. The Concord Patriot reports him as follows : 

‘*There is no occasion for uneasiness among the depositors of the savings banks of this 
State. When it is recalled that during the panic of 1898 the savings banks of New Hampshire 
were able to meet the calls of their depositors, some of them not even requiring the notice pro- 
vided in the by-laws of these institutions, and that during that period there were but very few 
suspensions, there ought not to be any feeling of distrust at the present time. During tlie past 
four years there has been a decrease of nearly 20 per cent. in the western real estate holdings of 
the savings banks of the State ; and if the past two years bad been prosperous onesin the West, 
there would have been a still greater reduction of this class of securities. The recent purchases 
of the savings banks of the State have been of a character to strengthen their condition. The 
State has not been unmindful of its obligations to its savings institutions. 

“The principal legislation of the session just closed relates to the savings banks of the 
State. The State tax was reduced one-fourth of 1 per cent., and an exemption made on all de- 
posits invested in real estate loans within the State where the money was loaned at a rate not 
exceeding 5 per cent: In addition to this, two other bills were passed, one relating to the man- 
agement of savings banks, State banks, and trust companies, providing, mainly, for more defi- 
nite responsibility of trustees and directors; and another, prescribing the field of savings bank 
investments. [See the law quoted in the Law Department of this Magazine. ] 

‘Speaking of the Connecticut River Savings Bank, at Charleston, N. H., the Herald cor- 
respondent has said : ‘A Bank which once enjoyed deposits of more than $800,000, is now in a 
condition in which it is barely possible for it to pay its depositors 15 cents ona dollar.’ Com- 
missioner Lyford replies to this : 

‘It is true that the Supreme Court in its restraining order permitted no larger payment to 
any one depositor than 15 per cent. of his deposit account, but there is nothing in the condition 
of the bank, nor in any information he obtained from any of the bank officers to warrant the 
impression conveyed in his statement that the depositors are to lose 85 per cent. of their de- 
posits. As previously stated by me, the highest estimate of loss is from 20 to 25 per cent., and 
this may be reduced by favorable conditions in the West another season so that there will be 
substantially little loss to the depositors. * * * 

‘* If the Herald correspondent had confined himself to dealing with the Connecticut River 
Savings Bank, the mischievous effects of his article would have been limited to the depositors of 
that institution ; but when he takes the failure of that institution as a text for assailing the sav- 
ings institutions of the State, their investments and management, he does rank injustice to many 
well managed savings banks of the State, whose investments — been conservatively made, 
and whose soundness is beyond question. 

‘* As illustrations of the recklessness of his statement, he says that two-thirds of the deposits 
of the Nashua Savings Bank are invested in mortgages upon unimproved farm land in the 
West, principally in Nebraska. The fact is, that only a quarter part of the deposits of the 
Nashua Savings Bank are in western mortgages, and its farm mortgages are in the States of 
Kansas, Nebraska, Iowa and Dakota ; and so far as its Nebraska loans are concerned, there is no 
reason to believe that they are otherwise than good, and that they will not pay out dollar for 
dollar of the investment.” 

Following the above statement it is worthy of notice, that the bank commissioners com- 
pleted their work of examination of the Nashua Savings Bank and reported the bank perfectly 
solvent, recommending the continuation of business under a new reorganization which was sub- 
sequently formed. 
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New York Clearing-House Forged Paper.—<A special meeting of the Clearing- 
House Association was held Monday, April 29th, to receive a report of the Cledring-House com- 
mittee with reference to the liability of banks in relation to raised checks and forged endorse- 
ments, and especially as to the right of banks that pay such checks to recover therefor upon 
discovery of such fraud directly from the bank to whom they paid the checks. The counsel of 
one of the leading banks in the Clearing-House thus explained the matter to an Evening Post 
representative : : 

**The proposed action of the Clearing-House is meant merely to restore, as between the 
New York banks in the Clearing-House, the mutual rights as to recourse in cases of raised 
checks or forged endorsement which were supposed to exist before the decision of the Court of 
Appeals in the case of the National Park Bank versus the Seaboard National Bank. In that 
case the court decided that the National Park Bank, which had paid a raised check to the Sea- 
board National Bank which the latter had received for collection (as per the indorsement 
thereon) and had remitted the money received therefor to the bank from which it had received 
it, had no recourse against the Seaboard Bank but must sue the bank to whom the money had 
been remitted or finally paid. That, of course, would impose a great deal of trouble on a New 
York bank, especially if the bank that received the money in such case was situated in a distant 
State and had no money in this State subject to attachment. If the Clearing-House Associa- 
tion therefore adopt the report of the Clearing-House committee, the effect will be that a right 
of recourse will be had in all cases of the character mentioned, including those in which the 
check or note is indorsed for collection only, such as was supposed to exist before the Court of 
Appeals d on, to which reference has been made. In other words, the banks in the Clear- 
ing-House will agree among themselves to reimburse any bank which pays them a raised check, 
or a check bearing a forged indorsement. Of course, the banks will, on the other hand, not 
accept checks for collection from any of their out-of-town customers except on the condition 
that if any such checks prove to be fraudulent (even after payment has been made) the amount 
of such checks shall be refunded.” : 

The meeting on the 29th was held to consider the question of voting at a subsequent meet- 
ing upon a new by-law to fix the liability of the banks in the case of forged and raised checks . 
that banks in the association may cash. A printed copy of a resolution had been sent to 
the members, but it is quite probable, according to President Nash, that the discussion may 
lead to several changes in the text of the by-law. 

The object of the by-law is to relieve New York banks of liability for losses incurred in 
cashing fraudulent checks sent out by out-of-town banks for collection. Such checks are now 
marked ‘‘ for collection,” and banks cashing them under this stamp are, according to the law, 
acting as agents, .and therefore responsible for their loss. Their only recourse after a refusal of 
the sending banks to make good the loss is upon the utterer of the forged or raised paper. The 
purpose of the discussion was to make the object of the by-law perfectly clear and to put it in 
_ @ form to cover all cases. A new wording for the stamp to be used on checks for collection 
was also proposed. 7 

The amendment to the constitution could not be adopted at the time, as under the rules 
notice of such proposed change must be given at a meeting prior to the one upon which it is 
acted upon. 


Northern Investment Co.—On April 11th, Judge Gaynor appointed T. A. Black 
receiver of the Northern Investment Company, a Boston concern incorporated under the laws 
of Kentucky, and doing business in Sioux City, Ia. The application for the receiver was made 
by Charles C. Harrison of Philadelphia, who stated in his petition that he owns a bond of the 
company for $100,000, secured by a mortgage on all its property. The bond was given August 
24, 1894, bears interest at the rate of 6 per cent. and became due March 1, 1895. The bond is 
unpaid, the petition said, and the company is alleged to be insolvent and unable to meet its ob- 
ligations. A dispatch afterward said that plans had practically been completed for a reorgani- 
zation of the company. The company’s liabilities were said to be only $700,000, while the 
assets, although not readily convertible into money at the present time, are estimated at over 
$2,000,000. The plan of the stockholders is to pay off the indebtedness and hold the property 
until it can be sold. 


_ Prize Essay for Bank Clerks of Kentucky.—The Kentucky Banker’s Association 
has issued a circular announcing the offer by Mr. Thomas L. Barret of $175 in prizes, to be 
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awarded to the bank clerks writing the three best papers on the subject. ‘“* A Bank Clerkship ; 
the opportunities which it affords and the habits and attainments necessary for success.” 
The first prize is to be $100, second $50, and third $25. The competition is open to all bank 
employes in Kentucky, and also to officers of banks in Kentucky towns of less than five 
thousand population. 


Savings Banks as Preferred Creditors.—The matter of the appeal of Receiver 
Davis, of the Elmira National Bank, over a decision in favor of the Elmira Savings Bank, in 
which the latter corporation was declared a preferred creditor, thereby entitled to some $40,000 
in the hands of the national bank at the time the national bank became defunct, is attracting 
attention of lawyers and bankers throughout the United States. It was argued recently before 
the United States Supreme Court and it was expected that a decision would be announced, but 
the Court ordered a re-argument at the next term which will carry it over till fall. 


The Chenango Valley Bank to Re-open.—The order of the court issued April 16, 
permitted this bank to continue business on certain conditions. 


Wisconsin Law for Commercial Paper.—The Wisconsin Legislature, by Chapter 
122, of General Laws of 1895, which took effect on April 5, has made all paper that falls due on 
Sunday or a legal holiday, become due the day after, instead of theday before as it was hereto- 
ore. vow) 
—— Tue banking and brokerage firm of Messrs. L. D. Alexander & Co., 50 Broadway, 
New York, failed July 15, 1894, but through assignee, Mr, Archibald Le Roy, April 1, 1895, 
paid every cent of indebtedness, with interest from the day of failure to April1, 1895. Mr. 
Lawrence Alexander will continue business on the New York Stock Exchange as investment 
and bond broker. 





BOOK NOTICES. 


—— THe Sounp CURRENCY COMMITTEE OF THE N. Y. Rerorm Cuivs has issued numbers 
9, 10, and 11 of their pamphlets for popular education. Number 11 is entitled ‘‘ Coin’s Finan- 
cial Fool,” and consists of a series of articles on ‘‘ Coin’s Financial School,” by Mr. Horace 
White of the New York Evening Post. 

No. 9 of the Reform Club’s sound currency series, entitled ‘‘Our Paper Currency as It is 
and as It Should Be,” is by Mr. W. Dodsworth, editor of the. Journal of Commerce and Com- 
mercial Bulletin. Mr. Dodsworth’s position involves the prompt retirement of greenbacks and 
Treasury notes, and easier conditions of circulation to National banks, but a withdrawal of even 
quasi-legal-tender qualities from their notes, and also the utilization of State banks as a factor 
in our bank-note system. 

No. 10 is entitled ‘‘ States as Bankers,” by L. Carroll Root, and summarizes the experience 
of fifteen of our States in attempting to conduct banks of issue. 


—— Tue Rospert CLARKE Company of Cincinnati have reprinted ‘‘ Silver and Gold, and 
their Relation to the Problem of Resumption,” to which is added Sir Isaac Newton and England’s 
Prohibitive Tariff upon Silver Money. By 8. Dana Horton. Mr. Samuel Dana Horton was born 
at Pomeroy, Ohio, in 1844, and died at Washington, February 23, 1895. He was graduated at 
Harvard College in the class of 1864. He had been one of the best-known advocates of true bi-met- 
alism in the world, and his last writing on thissubject was probably his article in the BANKER’s 
MaGazineE for January on the ‘‘ Argument for the Outlawry of Silver.” Sent by mail, prepaid, 
on receipt of price. 8vo; cloth, $1.50. 

—— Tue Seventh Special Report of the United States Commissioner of Labor, Hon. Carroll 
D. Wright, is a volume of more than 600 pages. It coversa field of great interest, being a report 
with elaborate tables on the ‘‘slum” population of four large cities, New York, Philadelphia, 
Baltimore and Chicago. The statistics are prepared with much detail and the census of 1898 is 
compared with the census results of 1890. ‘To the sociologist and student of city life this work 
cannot fail to be of great interest. A review of some its principal features will appear in Tue 
BAaNKER’s MaGazinzE for June. 

—— Mr. Maurice L. Mun ieman, Deputy Ass’t Treasurer at the New York Sub-Treasury, 
has just published a very useful hand book relating to the monetary systems of the world. It 
is full of information relating to current discussions on money questions, and presents in con- 
venient form a summary of statistics which will be found most useful to every student of prac- 
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tical finance. Bin. Muklemensy ene Dee OREN a NER 
pilations. The publisher is Mr. C. H. Nicoll, 189 Broadway. 


—— Messrs. CLarpp & Company, brokers, Mills Building, New York, haye issued their 
souvenir volume for 1894. It contains the weekly letters issued by the firm during the year, 
giving a brief account of the markets ; also, a brief history of the leading American Exchanges, 
a detailed statistical record of the finances, commerce, banking, and production of the year, 
together with other valuable tables and statistics. The book is sold at $8 per copy. 

— Mr. Freperick E. Sawary’s annual book, THe Coat, Trapez, has recently been 
issued for 1895 and contains the usual complete information concerning the production of coal 
and the trade in the United States and other countries. This Annual is the recognized authority 
here for coal information and no statistical library is complete without it. Copies can be 
obtained by addressing The Coal Trade Journal, Times Building N. Y. 

—— THe Manvat or Statistics, 1895, is the title of Mr. Chas. H. Nicolls’ latest issue of 
this well-known book, now in its seventeenth year. The information is presented in most con- 
venient form in regard to railroads and other companies, and as to stocks, bonds and commercial 
transactions, and the index is so well arranged that all matters can be easily found. The price 
of the book is $8. Office, 189 Broadway. 


FRAUDS, DEFALCATIONS, ETC. 


First National Bank of Willimantic, Conn., Wrecked.—This bank was closed 
April 22d by National Bank Examiner Dooley. The cashier, O. H. K. Risley, died April 12th, 
and three days later the directors, after they had elected teller I. A. Culverhouse cashier, decided 
to make an investigation. They found some suspicious facts, and sent for Examiner Dooley, 
who was afterward appointed temporary receiver by Comptroller Eckels. The preliminary 
report of the Bank Examiner stated that the loss amounted to $125,000, of which a portion, be- 
lieved to be forged paper, may yet be found to be all right. As the capital stock of the institu- 
tion is $100,000, this is wiped out with a heavy loss, as the latest estimates place the fraud at 
$200,000. 

The operations of defaulting Cashier Risley included forgery to a considerable extent. The 
amount of loans and discounts on the books of the bank was $345,000, and it is thought by the 
Officials that a large amount of this was surreptitiously discounted and applied to the. use of the 
defaulter or his friends. 

National Shoe and Leather of New York again Loses.—Thomas E. Aymar, 
an employee of the Shoe and Leather Bank, was arrested on complaint of Cashier Joseph Cole, 
who charged him with embezzling $20,000 of the bank’s funds. He admitted his guilt, but re- 
fused to tell any of the circumstances of the crime. Aymar is a brother-in-law of Seeley. Mr. 
Hiltner, Vice-President of the bank, sent the following letter to the depositors of the bank on 
April 22d: 





THE NaTIONAL SHOE AND LEATHER BANK OF THE City OF NEw YORK, 
New Yors, April 22, 1805 

DEAR Sir :—You have doubtless seen an account in the public press of the Aymar theft, 
which is correct, so far as my statement and amount involved are given. 

The net loss of $15,000 is the outcome of a severe examination of the accounts of the bank 
and should be accepted as final. The loss might have been ee ee ressed and the guilty party 
allowed to escape, but so long as I continue in the management I will withhold nothing that 
interests either stockholder or depositor. 

The result obtained from new methods introduced in the bank is an indication that the in- 
terests of all concerned will be jealously guarded.. 

With the $250,000 paid in by the stockholders, and after rr ee the $15,000, there re- 
mains a good surplus over and above the capital of 000, which should be a 
sufficient guarantee to the depositors of the bank. 

g for the bank and myself your confidence and consideration, I remain respect- 
fully yours, JoHN A. HILTNER, Vice-President. 


It was afterward deemed best by the new managers to have a clean sweep of clerks, etc., 
in order to give a better chance for complete and thorough reorganization. 


Worcester County (Mass.) Savings Bank Loses $2,200.—Lucius W. White, a 
clerk in the Worcester County Savings Bank, has absconded, taking $2,200 of the bank’s money. 
He is about 26 years old, and has worked in the bank several years. He had charge of a part 
of the mortgage funds of the bank, and did a good deal of collecting. 
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Leavenworth National Bank, Kansas.—Early in April John Giant, aged 19 years, 
employed as a clerk in the Leavenworth National Bank, stole ten packages of money contain- 
ing $5,000. He hid $2,000 of the amount in the bank and took the remainder to his]:iome. He 
had only been in the bank as an employee six weeks. After being arrested and confessing, he 
went with an officer to his house, where all the money was recovered except $50. 


Bank Messenger Absconds with $617.—John Fiette, a messenger of the Fort 
Dearborn National Bank, Chicago, who is but 17 years old, was sent to the City Treasurer’s 
office to collect $617 and disappeared. Cashier Goddard said: ‘‘Filette was under $1,000 bonds 
of the American Surety Company, and that protects us. He had been here a little less than a 
year, and was never trusted with over $1,000, as that was the amount of his bond. The Surety 
Company, I understand, is looking for him.” 

First National Bank of Marietta, Pa., Defrauded.—Thomas M. Grady, cashier 
of the First National Bank of Marietta, is the defaulter for an amount first estimated at $25,000. 
He said that he speculated in stocks and was unlucky. The defalcation was discovered by 
Bank Examiner Harrity. A careful examination disclosed a shortage of about $25,000. Grady’s 
bondsmen are liable for $15,000, and the undivided profits will more than make up the $25,000. 
Grady had been connected with the bank for twenty years. — 

Later estimates place the total amount stolen at more than $33,000. 


Counterfeit Postage Stamps Seized in Chicago.—Mr. Hazen, Chief of the 
Treasury Secret Service, said April 9th that the information that a large quantity of counterfeit 
two-cent postage stamps had been seized in Chicago was correct. His official information 
placed the amount at $750. The headquarters for distributing and printing the stamps was 
Buffalo, N. Y., though he was certain some of the plates used were in Canada, where the infor- 
mation, originally came from. The counterfeiters have been arrested ‘and the perforator, 
presses, and other paraphernalia used in the manufacture of bogus stamps have been found. 


Littlestown, Pa., Savings Institution Loses $40,000.—It is said that the 
Littlestown Savings Institution of Littlestown has been victimized to the extent of $80,000 or 
$40,000 by a former resident of the place, Ferdinand Rahter. A State bank examiner made the 
discovery that Rahter was carrying on the books of the bank as cash a large amount of worth- 
less paper. Notes to the amount of $8,000 had been discounted and the balance was repre- 
sented by checks and drafts credited to Rahter. All this paper wads backed by him. The 
directors state that this paper was discounted without being submitted to them. The cashier, 
James A. Lefevre, disclaims any knowledge of the transactions, and all the blame is placed 
upon his son and assistant, Walter Lefevre. A later estimate places the exact amount at $41,- 
388.94. This loss was made-good by the directors and business was continued as usual. 


Counterfeit Money in Omaha, Neb.—An Omaha press dispatch of April 12th says: 
Bad bills have been in circulation for some time, and it has been discovered that new counterfeit 
silver dollars and half-dollars are in circulation, all of 1887 date. The Federal authorities be- 
lieve that during the last three weeks a dozen or more of the cleverest counterfeiters in the. 
United States have come to Omaha and vicinity because the office of the Federal Secret Service 
has been abandoned. 

Plainfield, N. J., Bank Robbed by a Sneak Thief.—The directors of the First 
National Bank of Plainfield, N. J., publicly announced on April 24th the theft of $22,765, of 
which the vaults were robbed. Frank 8, Runyon, cashier of the bank, first discovered the loss 
when closing the vaults Monday evening, the 22d. Two packages, one containing $20,000 in 
new bills of various values, from $1 to $1,000, and another of $2,765 in mutilated bills, were 
missing. 

It is thought that the thief obtained access to the vaults under the protection of a man who 
engaged the clerk in conversation during the noon hour, when he and the assistant cashier were 
alone in the bank. 

The directors resolved that the cash taken be charged off for the present from the account 
of profit and loss. The bank is perfectly solvent and ready to meet every claim and obligation. 

Lake City, Minn., Bank Failure.—The failure of the Merchants’ Bank, brought 
about by overdrafts of its President, W. F. Holmes, is proving more serious than at first thought. 
The books have been tampered with and the latest developments indicate that $40,000 would 
not make the establishment whole. — 
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Charlotte, N. C., Cashier Holland Embezzles $75,000.—In Charlotte, 'N. C., 
April 28d, it was discovered that Cashier J. R. Holland, of the Merchants’ and Farmers’ Na- 
tional Bank of Charlotte, was a defaulter to the amount of $60,000 or more. Bank Examiner 
Miller discovered the defalcation. Mr. Holland’s peculations have been carried on for eight 
years past, and he has managed until the last few days to hide them from discovery. Toa 
News reporter Dr. John H. McAdem, president of the bank, said: ‘‘ Holland’s shortage is be- 
tween $60,000 and $75,000. Covering in his property and his bond, the bank expects to sustain 
a loss of from $15,000 to $20,000. One of Mr. Holland’s methods was to show a credit on his 
books of money to his account in other banks, when investigation shows that these credits were 
false.” Holland was afterward arrested. 

Eau Claire, Wis.—Asst. Cashier, $25,000.—Harry B. McMaster, assistant cashier 
of the Eau Claire National Bank, is an embezzler to the amount of $25,000, and was arrested 
May 1. The stockholders have made up the shortage. It is claimed that McMaster lost the 
money speculating. 

Commercial Bank Failure, Cincinnati.—Messrs. W. 8. Rowe, Michael J. Ryan, and 
8. C. Yergason, the board of examiners of the failed Commercial Bank, have completed their 
examination and made their.report. The general result states that the assets are $480,000, 
including some over-due paper. The liabilities are $600,000, which leaves a shortage of $170,000. 
The shortage, it is said, will be assessed on the stockholders and will be about 50 per cent. of 
the $328,000 stock. 

Bank Barglarized at Osage Mission, Kan.—The private bank of William May at 
Osage Mission, Kansas, was burglarized April 15th. The safe was blown up, completely de- 
molishing the vault and safe and wrecking a part of the bank building. Everything in the 
way of money was taken, amounting to between $4,000 and $5,000. 

Burglars in the Bank at Middleburgh, N. Y.—An attempt was made on April 
16th to blow open the bank vault, but the burglars only managed to get through the first door. 
There was $10,000 almost within their grasp, but they were frightened away. 

Burglary at Cherry Valley, N. Y.—The Central National Bank at Cherry Valley 
was entered by burglars on April 5th. They tried to force an entrance into the vault, using 
dynamite for the purpose, but were unsuccessful. The safe was badly damaged. The bank 
officials telegraphed to New York for an expext to come to — Valley and open the safe. 
The thieves succeeded in making their escape. 

Bank Vault Blown Open.—Says a dispatoh from Oxford, Ill.: The vault in the bank 
of Mount Morris, Ill., was blown open with dynamite by burglars, wrecking the vault and fix- 
tures. Nearly $10,000 was in the vault, but it is not believed that they secured any part of this. 


- The Farmers’ Bank at Roxboro, N. C., Robbed.—On April 22d this bank was 
robbed of $2,800, and all the money in the safe taken. Cashier W. T. Jones acknowledged 
that he had loaned money without the directors’ authority, and that his accounts were short. 
But he denied any knowledge of the robbery. He admits a shortage of $2,300, and has made a 
deed of trust, securing that amount. The bank has closed its doors, and Jones has been 
arrested. 

Bank Burglary at Orion, Ill.—On May 4, the State bank of this place was robbed by 
three experts and about $5,000 in gold and bills taken. The vault was broken open and the 
small safe inside of it was then blown open with nitro-glycerine. 
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MOVEMENTS AMONG BANKS AND BANKERS. 


New Banks, Bankers and Savings Banks. 


a. H. Thomas & Co.; R. H. Thomas and W. H. D. Lasher. 
es . Cor., 8. M. Swenson & Sons 
enta ; Cap. $25,000 ; H. H. Julien, P.; "Chas. Robbins, V. P.; 


an. M. 
Fort t Smith Nut. ate Bonk (org.); Cap. $100,000; W. J. Johnston, f.; F. E. 


Meche .. Bank of North Little Rock; Cap. $50,000; F. Silverman, P.; Edw. 
Meek, V. P.; R Silverman, ¢. 

een Scott & Co. 

Forsyth Monroe Banking, Loan & Guarantee Co.; Cap. $40,000; J. M. Ponder, 
P.; J. J. Carter, Cc. 
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KENTUOKY...... 


LOVISIANA...... 


MASSACHUSETTS... 


MICHIGAN....... 


NEBRASKA...... 


NEVADA 2.00.50. 
N. HampsHrrRe.. 


New York...... 


OKLAHOMA...... 


PENNSYLVANIA... 


wee 
u 


S. CaROLINA.... 


4 E.L P; 
— roe f Bkg Co.; Cap. $25,000; Dr. G. ynden, 


West Point,..... Thomas A. Davis’& Co. ; T. A. ‘Davis, C.; N. Y. Cor., Hanover Nat. 

ADORE: 05:. pxcito’s —— E. McReynolds, C. 

Bloo — —— Owen T. Ree 

— oom ‘arm wen ves Mor. 

Cham on bese —— Co.; hn Armstrong, P. ved Wr. Orr, 2; D. H. 

Fithian.......... Bank of Fi 00; 6.0. lp ay song, C. 

Rogers Park ..... P. Phillip; Cap. 8,005 6 y 

' Shelbyville....... Shelby 0. State Cc * Philo Parker, P.; O. Walker, 0. 
Vandalia ........ at. Bank; Cap. seed boos m. M. Fogler, P.; Wm. M. Farmer, 
. V.P; Banks Gop, #800; Wn M. Pope, 
Westfield........ Collins & Bennett. 
Laurel, .... ..... Laurel Bank (Day & —* 

New Richmond .. Corn Bank ; Cap. $50,000 ; G. W. Washbarn, P.;. Chas, Kirk- 

Rensselaer. .’.... Commercial me 0 25,000 ; Baw yp; Parkison, P.; G. K. 
Hollingsworth cara Pik olf 

Brush Creek..... he ey — —— (org. Cap. $25,0 ——— Deming, P.; D. B. 

Malvern......... — Co. Savings Bank Ce ng SP: A. J. Wearin, P.; J. C. Taylor, 

Minburn......... Minbarn Bank ; Jose ————— J. B. Slocum, ¢.; E. 8. Hill, Aecc. 
N. Y. Cor , Am — eee em, "Nat Bank. 

Ocelwein......... —— Bank; Al ‘ rt Hemet P.; J. W. Meyers, V. P.; H. RB. 

e ; 

Oskaloosa ....... Frankel State Bank ; Cop, 0.008 I, Frankel, P.; A. Frankel, V7. P; 
F. B. Shafer, C.; WV. hase Nat. Bank, 

CRINGE viv écciies Farmers ——— Bank ; —— 000; J. i Rohret, ete ane Fo 
Goodland........ Exch Ban Hostetter, P.; W.J.8 fun PP: 
H. er, C — Net . Bank. 

Hutchinson...... Central Trust Co.; rg J ow Ww. E. Hutchinson, P.; J. J. Welch, 
V. P.; 8. E. Winne, See; E. B. Wilfrey, 
— — e Farmers Bank; Cap. $5,000; 'F. D. “Has | P,; A. O. Delany, C. 
Monticello....... Monticello Bkg Co.; Cap.§ $20, 000; Joseph ertram, P.; W.L. Baker, C., 
New Ori — ‘Ban, Op 200,000; Th K. Roach, Py C. W. 
ew Orieans.. e ts * 08. 
Mackie nid g ; EB. L ———— 
Boston .......... Oe 2 
AJbion .......... Albion State Bank: hee $35,000; * P. — P.; W.R. Knicker- 
bocker, V; P.; D. A. Garfield, 
Detroit. ....ss00- Steel, Smith * Sar 
Rockford........ Farmers & Merchants Bank (Frank L. Fuller); Cap. $10,000; Chas. H. 
, Peck, 0.; tle Sg Hanover Nat 
Mankato......... ‘German-American N at. Bank ; Dan’! Buck, P.; Geo. T. Barr, 0. 


New Richland ... Bank of New Richland: Cap. $10,000; Wilbur Visk, P; E. E. Cram, 0. 
Stewartville...... J. E. Benedict & Co. 





Clarence......... Farmers & Merchants Bank; Chas. Culver, P.; P. P. Burkholder, 7 ; 
C. Z. Eberhard, Asst 

Fillmore......... Round Prairie Bank; Cap. $10,000 ; or Sees Oy W. J. Barnes, 
V.P.s C. W. Spicer, 8* 5 Jas. M. Bo 

Jamesport....... Bank of Jamespurt: Cap $ * — Van Pelt Py Ja PA a rl 

_ ‘Raymore ........ Bank of oo j Oup. $1 "510,008; W 8. Allen, 2 5 

.V.P.; Ben. 8. 

Richards, ........ - Bank of Richards (Conkling Bros.) ; Cap. $5,000; W. Y. Cor., Kountze 

Shubert.......... Farmers State Bank; J. B. Cain, P; J. M. Evans, 0.; N. Y. Cor., 

Candelaria....... —— & ——— — —* as Nachod & Kuhne. 

Newport......... Suge “ _— 5 Bank; ©. urd, P.; 'N. P. Baker, V. P.; P. A. 

nson 
North Collins... Bank of North Collins ; Wm. Lawton, P,; E. G. Fennon, 7. P.; Chas. 
. Twr 

Northville....... ——* Bank; Geo Brown, P; G. Van Arnam, V. P; H. J. Red- 

Cleveland ....... Cleveland Trust Co.; G. W. Cowles, P.; J. E. G. Tillotson, @. 

pe ee re Perr Commercial Investment Bank ; Sam’l A. Baxter, P.; Frank E. Baxter, 

Harveysb Citiaes —— — Dunham, ¢.; C. C. Dunham, Asst 

arveysburg..... tizens Bk.; J. M. a4 : ae 2 
— Sates H. A. Thompson i ‘Co.; Cap. $25,000 : : 
Cheyenne....... Wachita Valley Bank (J. W. McM 4J 
leveland ....... Bank of — Cap. #12,500; G. W. Sutton, 2; W.T. Asst, 

Allegheny....... . En at. Bank; Cap. $200, 000; Fred’k ’@winner, P.; T. Lee 

Philadelphia..... Scott & 0o.; Chas. W. W, Welsh, 4 

Shamokin........ Guarantee Trust & Deposit Go.; ©. C. Leader, P;; E. G. Seiler, V. 
P. & Tr.; J. ff. Conley. des Sen. 

Charleston....... The Enterprise Bank; J. J. Wescoat, P.; N. A. Hunt, V. Py M.G. 
Harvey, Jr.. C. 

Kershaw......... K 


ercantile Co.; Cap. $25,000; Lero Springs, P.; 
Wietimn itt? 
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" JOON PARAS... ..... J. H. 
" McGregor ....... Reynolds, Johnson & Co., M. ¥. Cor., Nat. Park Bank. 
" acre 9 vine mie Bank of Smit Cap. $10,000 ; oY PH O.Bea 
" mithville,...... — Smithville; Bg , umacher 
, N. ¥. Cor., "German-American pte $ 
" Teh — ants Mes, hank | Gesar Poa. FP; Cot 
Wasmrneton.... Valley........... Commercial State Savings Bank ; Ca Cap. $40,000; H. Afoody 
MoCarty, V. P.; O. D. Moody, v.; M. K. — eet. Ni. "Cor 
" Elberton ........ Elberton "State Bank: Can. $15,000; C. G. Fr tect fk E. H. Hinchliff, C. 
W. Vinonma.... Fairmont........ Bank of a J. Edward Watson, F b Hayden, V. P.; .L.C 
mith, ‘ 
Wromine....... Sundance........ J. W. Rogers; WV. F. Cor., Seaboard Nat. Bank. ; 
OnTARIO........ Arkona.......... Joseph Willcocks Bank. 
" Nia vias v's ons cc Mc e & Rance. 
Quasno aa dca Magog had ine Eastern Townships Bank ; E. P. Oliver, Mgr. 
SG BOs aes Whitewood...... Morrison & Co. 
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Official Bulletin of New National Banks. 
No. Name and Place. President. Cashier. Capital 
4991 Enterprise Nat. Beak — Frederick Gwinner.............. T. Lee Clark....... $200,000 
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Applications to Comptroller of the Currency. 












ILuINorw........ Grayville.......... First Nat. Bank, by W. W. Gray and associates. 

nee: Mansfield......... First Nat. Bank b LM. Fairbanks an and associates. 
EBRRITORY....Chickasha ........ at. Bank al me peor 

LOUISIANA ...... New Orleans...... Merchants Nat. Beak.” b Bet ae associates. 

Muvwesota .....Mankato.......... Peoples Nat. Bank, by iel Buck and associates. 

New York...... oie... ——— Citizens Nat. Bank, by R. Titus Coan and associates. 

Geist eswcanwe Jefferson ......... Jefferson Nat. Bank, by F. and associates. 

PENNSYLVANIA. ‘Philede iphia ony on Broad Street Nat. Bank, by Chas. F. Kolb and associates. 
" Turtle _ ages. Turtle Creek Nat. Bank, by E. W. Boyd and associates. 
" Wilmerding....... East Pittsburg Nat. Bank, by John F. Miller and associates. 

S. Carotmva....Spartanburg ...... Central Nat. ,. by W. A. Law and associates. 

— J JJ Laredo Nat. Bank, 24 K. Baretta and associates. 











Projected Banking Institutions. 













CoLoRADO....... pt ee eee Western Trust Co.; capital, $100,000. Incorporators: Joseph Johnson, 
Harlan P. Parmelee, Geo. P. Brown. 
FrLoRIDA........ Ocala...... — Alexander Mcintyre be cashier of a new State Bank at Ocala. 
Gzore1a........ Washington....... bia vy n Loan Ficklen, — ; capital, $25,000. G. E. Lynden, 
ce Fic 
ILLINOIS......+. East St. Louis..... Republic ‘Sav and Loan Co.; capital, $5.000,000. Incorporators: L. D. 
Moore, J. C. Anderson, C. Levis, ‘Henry Smith, C. L. Man- 
j son (all of St. Louis). 
" Hindsboro ....... Hindsboro State Bank ; capital, $30,000. Incorporators: J. H.*Eversole, 
W. J. Hearn, M. F. oon yo j 
" Red Bud ......... cae Eggerding and Frank Schifferdecker of Horse Prairie, G. Ziebald 
pn, Wm. Schuck, and Théo. Sapenmeyer of Red Bud will start a 
bank at Red Bud. 
MWA, csnsevises Brush Creek...... First State Bank; capital, $25,000 D. B. Allen, Cash. 
* Des Moines....... Iowa State Bank; capi $50,000. “stockhe rs: xa: i. D. Whisemind B. i 
T. W hill, W. B. Bentley, Chas. R. Chase, Robt. ; 
De ite H 
" OuGond..: sie tnved —— tal, $15, Ford, 4 ree Jas. W. Ward,"J. 
ord 
" Woodbine ........ Peoples Savi $25,000. rators: F. J. Porter, 
— ig Ba snk pl, and others. incorpo 
KANSAS......-.- — —— itizens Bank. capital, 96,000. cle — 
" MR. cccccccccecs Farmers Bank : Directors : Hastings, Hazen, 
A. Q. , Geo. Kimmell. 
— — nena Cumberland...... —— — —* * — ae 
OHIGAN.......Freeport ......... Cw oore Tres.: e@ 
) —— ie ed —— German-American National Bank : * ae 






. EB. & Co., bankers. 
— will. be started by March Bros. of Litchfield, Minn., at 
Stewartsville. 














— NOUR ad Caines Granger Eachange Ba capital, $10,000. 
NEBRASKA ...... J 
" Shubert .........5 * State — Sie, W PR Cain, Prost, Pres.; bas M. Evans, 
New Yorx......Binghamton ...... Peoples Banks $100,000, + H. “Reagcacs Be SP 
" LPOUBs 65s dene sees Bank of Wa yes Geo, Nepean Came 
4 Thomas Shei rank Prank C. fank ©. Zimmerin, Sou, Cy ig 8 
" Northville........ Mer ie tk * Vice-Pres.; 
N. Carotmva....Tarboro ...... ... Bank of Tarboro con, 00 ,000. Directors: J. H. Cattin, John F. 
Shackleford fora. W, E. Fountain of Baltimore, Dr. B. Y. Speight, John 
A. Davis, W. Newton Smith. 
CERO ssa's ss ctdios Cleveland......... Cleveland Trust Co.; pa - san $500,000. J.G. W. Cowles, Pres.; E. G. 
St. Clairsville Dollar Se Beaks Gap rators: M. M. Seott, John 
" FSViLIC....> 
eit. Mitchell, Wilson Mitch John B. McMechan, Wm. 
PENNSYLVANIA. . Harrisburg...:... — e & Trust Co.; capi —— Directors : 
ge —— Site & Fre cae’ Mig sor g Woe : 
" | Kingston......... Edwards & Co. 
" Shamokin ........ Guarantee Trust & Safe Deposit Co. C. C. Leader, Pres.; E. G. Seiler, 
8. D Beresford ——— Bank’; capital, $10,000. Directors : Dison Rim, 8. 4. 
AKOTA......Beresford......... 
Thorde, Akron, ron, Ohio J. Meidel, Beresford, 
T —— X— pier" Wells — liver of iubbard bard Gity, T Tex., are organizing a bank 
at Frost, T with $75,000 capital. 
WIsconsin...... Hortonville....... W. H. Spengler of Medina will open a State bank at Hortonville. 


_— 2. —— 
—_ 





Approvals and Changes of Reserve Agents. 








State. Town. Name. Banks Agurerse, etc. 
ALABAMA.....Decatur.........+ Ot, TOR. 5 vinnie vtec First , 0. 

" Demopolis....... . First Nat. Bank............. Bank Republic, N. Y. City. 

" Ont Saveews Nat. Bank............. Y ao 
ARIZONA.....- Phoenix. ......+4-. Pheonix Nat. Bank.......... First Nat. Bank, Detroit, . 

" MW seeccecesece Phenix Nat. Bank. eeeeseeoee Bankers Nat. * Il. 

" TUSCAN ..... 000s Consolidated Nat. Bank ..... Metropolitan Nat. City, Mo 
Co.torapo ....Gunnison....... «. First Nat. Bank ...... nantes Missouri Nat. Bank, » Mo. 

" ontrose......... First Nat. Bank............. Midland Nat. Bank, , Mo. 
Conngomiout,.Hartford.......... Mercantile Nat. Bank....... ‘Nat. Shoe & Leather 
Detawaee....Wilmington....... Central Nat. Bank...... ceoss COMM Nat. Phila., Pa. 

" " pre Nat, Bank.......... St. Nat. Bank a., Pa. 

" Ro. eheweté Central Nat. Bank .......... Nat. Bank Philadelphia, Pa. 
D. Cotumsra . Washington....... Col J Net. & Leather Bank, . City. 
FLorpA...... Jacksonville....... Nat. Bank State of Florida. . Nat. e, Ky. 
ILLINOM...... CRONE ones cones oe aan, Bons « xan Sei > oe 7 2 nee 

" OO ccusevece + Soest eeseseece 

" LABOR, 600s .... First Not. JJ Nat. Live Stock Bank Chicago 
INDIANA....;; Kokomo, ........: tizens Nat. Bank. ........ itan 

" Shelbyville,....... First. Nat. Bank............. Importers & Tradars Nat. — *R. City 

" Vincennes,........ rman Nat. Bank.......:.. Fourth Nat. Bank, Cincinnat, 
Iowa......... “he errr Atlantic Nat. — —— Ch » 1. 

" Davenport........ First Nat. Bank............. First Nat. Bank, Philadelphia, Pa. 

" Ri) ely dee oe Nat. Bank............. Nat. Bank, n, Mass 

" Fort Dodge....... pS St. Paul, Minn. 

" Sioux City... State Nat. Bank....... Nat. of Illinois, Chicago, 

" t Lake,...... 8 Lake Nat. Bank...... Union > Chicna, (revoked) 

" eee eee ee ce HS BAe STS e Brerestteereeee 6 eeeese hs at. Bank, 

" Waukon,........- rst J Des Nat. Bank, Des M Ta. 

" oodbine........ J .bomexvial Nat. 
Kansas....... Arkansas City.... First Nat. Bank............. itan Nat, Kansas City, Mo 

" ores  ¢ S| ae ee Union Nat. Bank ty, Mo. 

" Citizens Nat. Bank......... , rat Nat. Bank, Kansas City 0 

" Leavenworth ..... Leavenworth Nat. Bank.... Citizens Nat. Bank, City, Mo 

" " ——— en: Nat. Bank..... N. B. of Kan. , K, City, Mo. (revoked) 

" Minneapolis ...... Citizens Nat. Bank....... "*! Citizens Nat. Bank, Kaneas City, Mo, 

" —* — «++» Kansas Nat. Bank........... Missouri Nat. Bank, City, Mo. 
Kewrvoxy ....Danville.......... —52— JJ Hanover Nat. Bank, N. Y. 3 

" — EE eS American Nat. Bank, Louis Ky. 

" —— uid vue a Bot De —— 04 —— Cincinnati, O. * 

" ichino @eenesene ®eeeseoeee a <4 . 
LovistanA..... Lake —— — Hh Nit Ba 000000 Nat. Tio. 





MaRryYLanp ... Baltimore ........ Netional Mechanics Bank... Wester Nat Bank, 
" " asee ences eeeeseeae Nat. 


N. 
" : " bis cael —— Bank........ Seaboard Nat. N. Y. ty (revoked). 
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Globe Nat. Bank. 
Nat. Bank 


..-Pawnee City 
~ Sunsrr. — 


New Mexico Nat. Bank. 
ou F V. State Nat. Bank .. 


rch. & Farm. Nat. Bank. . 
ank 


Bers char Nat. B 
Farmers Nat. Bank. 
Flour City Nat. Bank 
. Flour City Nat. Bank... 
First Nat. Bank. 


Nat. Bank of a 


Grand Forks Nat. Ban 
First Nat. Bank 


Enter 
enter} 
inter] 
rmeé 








First 
:. Nat. Park Bank, N 
. i 
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Nat. Bank, N. Y. City. 


Merchants 
of Commonwealth. Merchants Nat. Bank, N..Y City. 
k Nat. Bank Republic, N. 


J nous Y. City. 
Nat. Bk. Minnea * , Minn. 


Paul, 
. Nat. Bank of Republic, St. Louis, Mo. 
First Nat. Bank, Chicago, Il. 

Nat. Bank, "St. Paul, Minn. 
Ss City. . 


ay tilineis Chicago, Ill 
Bank, 8t. Lo nis, Mo. 


First —* Sik Ka 
Nat. Bank of —* Ty City. 
e — (revoked). 
City. 


ng Bk of Re os 


at. . City. 
. Nat. Shoe & Leather Bank, N. X. —* 
Nat. Shoe & Leather Bank, N. Y. 
. Bank of New York, N. B. A., N. Y iy 
Swedish-Amer. N. "Bk Minnea ols 
Cleveland Nat. Bank, Clevelan 
Central Nat. Bank, eveland, x 
Fort Dearborn Nat. Bank Chicago, IIl. 
Central Nat. Bank, Cleveland, * 

. (revoked). 


Cleveland N. Bk, Cleveland, O 
at. Park Bank, "N. Y. Ci ity. 

Third Nat. Bank, N. Y. City (revoked). 

German Nat. Bank, Cincinnati, O. 

. Hanover Nat. Bank, N. Y. City. 

Nat. Bank of Illinois, —— Ill. 

Merch. & Mfrs, Nat. Bank ttsburg, Pa. 

Fourth Street Nat. Bank, Philcielphta, Pa. 

Second Nat. Bank Pittsburg, Pa. 

Penn Nat. Bank, Philadelphia, Pa 

Second Nat. Bank, Pi my 

Nat Bank of Re spu lie 'N. * —* 

Fourth Street Nat. ae “bey - oo 

Merchants Nat.. Bk oked). 

Fourth Street Nat. Bank, —A adelphia, Pa. 

Deca Sachanns Nat. Bank, Phila., Pa. —— 


Nat. Bank, Phila. 


. ee, f : . City 
N of Western Penn. Nat. Shoe & Leather Bank, *. Y. City. 
— Bank of Western —— Central Nat. Bank, N. Y. Ci 


ene IsLanp. Providence anufacturers Nat. Bank.. 
TEnNESSEE.... Knoxville. ........ City Nat. Bank, . 
WSS  Neene «oe. City Nat. Bank 
j First Nat. Bank 
Nat. Bank. 


- Nat. Bank of Commerce, St. 


. Nat. Shoe & Leather Bank, BS City. 
Merch. Nat. Bk Baltimore, Md. ( —— 
Drov. & Mech. N. B. , Balt.. Md. (revoked 
Union Nat - Bank, Kansas sige Mo. 
N. B. Commerce. Kan. City, Mo. ( revoked). 
Nat. Bank of Commerce, St. Louis, Mo. 
St. Louis N. B., St. Louis, Mo. (revoked). 
—* Bank of Republic St. Louis, Mo. 
litan Nat. Bank, Kansas City, Mo. 
¢ Nat. Bank, St. Louis, Mo. 
+ Be, St. — ny aE ape ee 
Bank, Kansas C: 


. First Nat. Bank, Kansas cis, Mo. 

— Fourth Nat. Bank, N. Y. Ci 

uis, Mo. 
Nat. Bank of Commerce, Kansas City, Mo. 
Louisiana Nat. Bank, New Orleans, 
Fourth Nat.. Bank, St. Louis, Mo. 

St. Louis Nat. Bk, St. Louis. Mo. — 


n-Co, Nat. Bank.. Nat. Bank of Redem tion, Bosto 
Bank.. N. 


—— Co. Nat. 
— Nat. Bank 
at. Ex Bank 


ton, Mass. (revoked). 

Baltimore, Md 
Seaboard Nat. Bank, N. Y. oe 
Merchants Nat. Bank, Chica 
Western Nat. Bank, N. Y. ity. 
. Hanover Nat. Bank, N. Y. City. 
. Wash n Nat. Bank, Boston, Mass. 
Amer. . Nat. Bank, C ; Hil. 
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Changes of President and Cashier. 
Bank and Place. Elected. In Place of 
New Youx Crry.Bank of oa Amsterdam........ — J—— eae Oe em 
CepGeld Nati Bais vic des ceveccensss as. WO, Fs Be coees . , 
Chas. W. Bogart, P.........Thos. MacKellar. 
" Twenty Third Ward Bank.......... | ohn " V, ina —— pee ee 
George S. Edwards, Cus..... as. W. Bogart. 
" Southern Nat. Bank..............++.- D. D. Mallory, 2nd Asst..... 8 soveseceseee 
CALIFORNIA, — Cal. ig Anon oy WwW. —— — lehionie.e'e F — eee 
" ornia Loan 0 Zz eeeeee oe . + n 
Los Angeles...... 1. F. Bosby , Treas.....T. 8. Ewing. 
" Commercial & Savings Bank, — .E. D. Morgan, P....,. ...... O. F. Griffin, Jr. 
" First Nat. Bank, Monrovia... op os We ey SIG PMc ots cuicccsa. i. ob ceesunsaen 
GEORGIA. ....... Merch. & Mech. Bank, Columbus .....Thos. W. Bates, Cas......... A. O. Blackmar. 
ILLINOIS........ Aurora National Bank, , F * an wy 4 Fat nanves ay —* Earle. 
: urora...... . E. Powell, Cas........... . Beaupre. 
" Bank of Broadlands D. P. Mclutyre, P.......... A. M. — 
— 1G.W.T ing. Cas...... ...D. P. McIntyre ‘ 
" City Nat. Bank, Murphreesboro....... V. C. Norman, f.........+: . Walker 
i" Bank, H. M. Schmoldt, P.......... A. Sielschott.+ 
WE idee : J. E. ES kas hb oo tn 4: 3: thadetee ene 
" First National Bank, — Ee MEN Pie vnike vanescnes Jas. McBroom. 
Geneseo...... 10. Ws We once cccaces 8. T. Hume. + 
" . First Nat. Bank, Kewanee ............ H. C. OE 44 ahies 5450 S. Bennison. 
H. 8. Bower, V. P.......... W. T. Bower. 
" First Nat. Bank, Bement............ - as ah Die — H. 8. Bower 
© Fie MUCCL, AONE. co cccccncce _ siqcesscoces 
" La Salle State Bank, La Salle.......... J. V. Coghlin, Asst.......... J. E. Tracy. 
INDIANA. ....--- Chesterton Bank. Chesterton.......... * OP ckcecswaness Geo. C. Morgan.t 4 
J A. McCoy & Co.’s Bank, Rensselaer .. re “a yor dh GE sknccscans = F em worth. 
Second Net. Bank, Richinond;...... } 3. Me Geary Fa, G. Boot 
| . W. i MO cs secvkias . G. Reid. 
IOWAS. nc ianisae Monticello State Bank, Monticello ..... Frank M. Hicks, V P........ H. D. Sherman. 
" Oxford State Bank, — L. R. — nortg ih sehtees ee cnowe E. D. Jones. 
" Ls egy Bank, » Davenport ———— x * a —— 2 B bo 
" t Na JJ . Hastings, Asst......... — 
Atluntic National Bank, H. L. Henderson, V. P......d. Nichols. 
tlantic...... Te F. M. Nichols. 
" Bank of Matlock..........20sssceeees Wee Sis RNa 
J La —* —— Sutherland........... a * Chesley, * —— —— 
" t Natio: Bank, | o Bhs UBF, V. Fe ccccccccccethe . 
Manchester...... 15 W. Miles, and V. P....... E. M. Carr. 
" Commercial Bank, pe ee P. Nye. 
Essex...... — T. K. Elliott, Cas..........- H. I. Foskett 
" State Bank, iF lL. Johnson, P..........+:. . Crabtree 
WE icin cane sseeres F. W. Tomlinson, —— —— E. I. Johnson. 
x " * re oe Bank, Des Moines...... —7* oan Asst.. ——— 
— .......- ank ot J . Orten, Cas.......... Miers urnham. 
" Kansas Notional I Bank, J. 0. Davianon. 2 — 60 beanie J. N. Roach. 
Wichita...... 1c. H. Davidson, V. P....... C. U. Brown. 
" First Nat. Bank, We 0s Ma. chs pendeecccs P. 8. Hollingsworth 
ee mdence...... iP. 8. Hollingsworth, Cas ....G. L. Remington. 
" Wilsey State Bank, Wilsey........... J. H. J G. B. Hillyer. 
KENTUOCKY...... Corinth Deposit Bank, Corinth........ W.H. Daugherty, P........ J. W. Lancas 
" Farmers’ & Drovers Bank, J eae ag — penennes R. ‘Vv 
_ heats aenasasaeses 
" First Nat. Bank Maysville. —— Welt, (MN... occas Thos. Wells.+ 
LovISIANA...... Germania Nat. Bank, New Orleans.....Ferdinand Dietze, Bisa J. L. Bercier.t 
MARYLAND ..... —— —— Co., Baltimore . od. —5* Rae PAR J. Hubner. 
" 0 at. Dank, Bel Air........... Wis W. C68... cccce  ceccccccceee 
MASSACHUSETTS, —— — re Bank, Gratin. pabounaad * — —54 ——— H. F. Wing 
" ratton ngs J os. A. Dodge, 7reas...:.... 
" Arlington Nat. Bank, Lawrenc —— a Leighton, ag —— A. E. Butler. + 
u Barre Kavi FoIlansby, P....... A. 
Brockton Savings 1 Bank, B Brockton.....P. — py 7 V, F— —— Z. O. Keith — 
" worett Nat. Bank, Boston. ....<..5 «00 co Ais BUG Fe Pe cccices  . geveccsccees 
" Southbridge Save. Bank, f Southbridge: John A. Hall, Zreas......... C. D. Monroe. 
Micuiaan....... Blissfield State Bank, , Blissfiel J—— Geo. F. Fo rd, —— Arthur D. Gilmore. 
" t — mo: endell. J. pro tem... —=—_saavscee voce 
" hc naar ge —* —— — us — agg oy = jesnes +d. 7 —- 
' nd Co, Sav. Ban ontiac....... Fower, CRs .......... renc 
: Renville Co. Bank, J. W. Donohue, PF vvisumives Matthew Donohue. 
” Bird Island...... yy W. Donohue. 
MINNESOTA ..... Bank * —* ae Heidgerken, BAe Thieu. 
" Bank of Melrose..........sseeceeeeeeele , UNG MD occa tints cde acteuauneh 
; Ger. Amer. Nat. Bank, St. Cloud......H. Thien, Aest.............. A. H, Reinhard 
" Commercial Bank, Dawson..........+ ee asian —— 
Union National Bank, E . 








. De 
D. D. Row Wieck be hewn 
T. E. Watson, V.P 
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H. M. Powell. 
D. D. Rowland. 








i) 
" 
N. CaRoLi‘a... 


" 
Norra Dakota. 


PENNSYLVANIA.. 


w 
8S. Caroma... 
Ww 
A 
"W 


Soutu Daxora. 


..- Nat. Mech. & Trad. Bk 
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Bank and Place. 
Atlanta State Bank, 
Atlanta 
Concordia Loan & ies Irae ss 


Bank of Westo 
—* — * “4 Ashiand ipo thadsdate ees a = White, — 
t Nat VIOER, 0010s se eviccss Rengler, .iset. 
Farm. Bk of Custer ay Shae Bow..F. C. Wornall, Ie indhonenchs G. Mf snr 


Security Savings Bank aa 
Conn. River Nat. Bank, C 
First Nat. Bank, Winnemucca. css hee a F. M. Lee, —— F. W. Sweetser. +t 





.. Tuckerton Bank, Tuckerton Ww. Cc. Sawy OR, Ge cknesnkes F. R. Austen. 
Marine Bank, 8. M. Clement, Jr., Paacncees J. M. Richmond. 


pineeanes 8S. M. Clement, Jr. 


Buffalo J. H, Lasce 
Farmers & Droveis Nat. Bk., Somers. .Horace B. Thacker, Cas A. B. Thacker. 
Queens Co. Bank, Walter E. Frew, P Edw. E. Knapp.t 
Long Island City Jas. P. Bessemer W. E. Frew. 
First Nat. Bank, — —— — C. 8. Johnson, Cus baked cane’ ©. E. M. Edwards. 
Security & Trust Co., Rochester Edw. Harris, ? H, W. Sibley. 
—— won * Con Wi —2* J. —8 Don —— L. Palliam. 
ilmington Co Imington..George Sloan, Cas,.......... 
Gratton Nat. Bank. Grafto D. A. Provoost, Asst........ J. G. Kittlesby. 
First Nat. Bank, Larimore . Regan, V. P T. 8. Edison. 
Cleveland Trust Co. Careaned Se i ne T. H. Brooks, P 
German D t Bank, Massillon 
First Nat. 








He Me cnens s4>0 
—* AOE obn Thompson. 
ar Levi Booke. 


P 


J. H. H 
Chas. 'B. Mg LE Oe Jas. Cullen. 
= We jn wena t 


Bank of Aike 

Sav. Bank of . D. 

State Savings Banh, es J. B. Reeves. 
C R. B. Gilcrist, RE RE aoe I. 8. Cohen. 

Edisto Sav. Bank, Orangeburg ........ H. C. Wanamaker, Aest 

. Nat. Bank ot Commerce. sin’ Plate Tay a pater = P. Farr, Asst 


First M. 
Merch. & Farm. Nat Bk., Weatherford. J. 0. 


', Nat. Bank of Newbu as River .. 


Norfolk National 


—— Bank, Antigo. .......... H. C. Humphrey, Cas 
Bank ot Two Rivers, Two Rivers...... P. Bchriedet rp nateannka D. Decker. 


First Nat. Bank, —— D. 


a -_ —— 
—_—_e 


Banks Closed, Changes, Dissolutions, Etc. 


Planters Bank reported closed. 
jackson Co. Savings Bank hus been ee Ne by Jackson Co. Bank. 


— Chinn hes gone out o 


of Burlington closed 
Uh Chas. Felt successor to Baker & Felt. 
Commercial out of 








Idal Bank reported out of business. 
‘ Willimantic...... The First Nat. Bank is elosed; M. F. Dooley is receiver. 


Dime Sa Bank has been closed. 
as Oo. i — 
First Nat. — repo 












eeeesee 
eeeeee 
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BANKING AND COMMERCIAL NEWS. 
+++ The firm of Arnold de Stuart (bankers) has been dissolved. Hon. 0. H. 





will continue in th 
Hindsboro.....,. The Hindsboro State been incorporated. 
Sones +++ The firm of Warren K. Hickox ; (banker) closed on account of Mr. 
Hickox’ 
Rensselaer....... —— State Bank out of business. 
Rensselaer ....... . Hollin — ee eens. pees toe Age of. A. McCoy & Co.’s 
‘ firm name remains the sam 
—e pavcsseces —— Bank reported seed of businens. 
Dumont......... Bank of Dumont 
Hampton . Citizens State Bank wit —— ee aged nn about June ist. 
_ Will be sueceeded b od by Citizens 
Hastings......... ‘armers —— 
Monticello....... Monticello Bank sneceeded d'by Monto eng ee State Bank 
Side vas Frankel, banker has been succeeded by the Frankel State Bank. 
Abilene. ........ The Citizens Bank has been en incorporated 
CA 6 ce ane 45 6a Bank of Canton reported assigned. 
Goodiand........ Bank in voluntary liquidation. 
Hutchinson...... Winne & Winne succeeded by Central Trust Co., incorporated 
PN csv nnsi inn er ae Trust Co. has been i rated. 
" Bros. Co. reported cl 
" — 2 Collins have sold out their brokerage business to H. H. Skinner, 
" It is she ok that H. B. Church and Fred D. Goode have dissolved * 
ae ge Church, however, will continue the business under the 
Pittsfield......... Pitted N Nat, Bank —— reduced its —— $500,000 to $300,000 
A, io. cis Albion merge fee succeeded Bank. 
Battle ive oj — pt at. Bank S Merchants Savings Bank; same 
cers an 
Big Rapids...... * Mecosta Co, & in volu liquidation pending its consolidation 
———— W Breed Co & Co. going out of business. 
os — —— ‘i W. Co. have eld * to 8. B. Monroe. 
New Richland... Mr. J. lan eae er, has sold out to a stock company, business 
—— under title of Bank of New Richland. 
Natchez ......... First Nat. paar agg omc & Trust Co. have consolidated and 
formed First N —* same ofticers. 
Atlanta.......... Atlanta State Bank b has been in 
BUNS 660 cbc eas Aurora — Bank closed. 
Clarence ...... Bank reported 
Kansas City...... , Abell Commission Co, has its name to Chicago & Kansas City 
Commission Co. 


r & Co. have removed to New York City. 


St. Louis Cc, W. 
Tew Springs.. Willow 8 rings 
Anaconda eg — First Nat Bank succeeded by 1 Hoge frase ot veg the Co. 
pan nets of Arapahoe the Firet State Bank ; same 

BRI 6 a5 5 casenes Bank ot Axtell reported closed. 

Beaver City ..... Furnas Co. Bank, reported closed. 

OO nig vans p08 Bank of Bladen reported closed. 

Stanton ......... State Bank of Stanton —— in voluntary liquidation. 

Charlestown ..... er Savings Bank reported closed. 

Newport........ ic Savings Bank succeeded by Sugar River Savings Bank. 

Deming.......... The Nat. Bank of Deming has into voluntary liquidation, and is 
succeeded by the Bank of » under same management. 

New York City .. The failure of — Wood & was announced on the Stock Ex- 

recently. 

Bryson City..... Farmers & Bank has been incorporated. 

Portland ....... . Albina Savings Bank cl 

Apollo.......... ist eperted thakthe Apollo ll ‘clams uot Ot — —— State 

DONG 4.0 i nesees is e 0 as a 

bank with tal. 

Derry........ -»+« It is reported ; A. O. Uavan has sold out to B. W. Bro 

Philadelphia. .... : The firm of Huhn & Glendinning has been dissolved. Mr. Huha will 
enter the firm of G. A. Huhn & Co., ant By j. Clendinaieg 
—— Vom } od Glendinning under Bae oe 

0. 

Charleston...... Banking & Trust Co. has been succeeded by Enterprise Bank. 

OER ck sansde as woples Dank Saeed. arent 

pS . Bristol Bank & —— 

P| Pe eee First Nat. Bank and Harris have consolidated and formed the 


Harris Bank. 
Big Stone Gap .. . Appalachian Hank as closed its doors. It is reported that all claims 
ista...... First Nan, Bank 


Buena V has removed to Lexington, 
. Fairhaven....... Fire Nat, Bank nd hr paying bu 0; ft ids brodnn 
Wi dikgsces's Commereial State Savi has removed to Valley, W. 
Two Rivers . Bank Rivers has been incorporated with $25,000 capital. Ed 
© Bivers...... ot o Rivers Ww. 
| Decker 9 apes a08F Schroeder cashier. * 
... The Bank of Winnipeg has been incorporated. 









MONEY, TRADE AND INVESTMENTS. 


ApriL opened with a good demand for money on call at the Stock 
The Exchange and somewhat restricted offerings in consequence of the com- 
Money Market. paratively low reserves of the banks, and until the 3d loans were 
made at 24 and at 8 per cent., averaging about 2%. Then came a little 

better supply, due to the disbursement of April interest and dividends 

and a lighter inquiry, and loans were at 2and at 24 per cent.,, averaging 2}. Banks gen- 
erally maintained 8 per cent. as the minimum, and some of those in the dry-goods district sup- 
plied the wants of buyers at the Jaffray sale, obtaining full rates for the temporary loans which 
were required. In the following week the market resumed its normal condition, there were no 
indications of interference by the syndicate, and though loans were made at 2 and at 8 per cent. 
the bulk of the business was at 24, with the average for the week a fraction below that rate. 
Banks which in the previous week maintained 8 per cent. as the minimum reduced their rate to 
24 per cent. In the third week the supply increased from large disbursements by the Treasury 
and liberal receipts from the West, and some loans were made at 14 and at 2} per cent., but the 
bulk of the business was at 2, making the average 2}, and banks and trust companies loaned at 
2 and at 24 percent. For the remainder of the month the market was quite easy, influenced by 
continued receipts from the interior, by offerings of the proceeds of bills drawn by foreign 
bankers against securities, and by Treasury disbursements, and loans were generally made at 
14 per cent. to the close, not only at the exchange, but by banks. There was little or no demand 
for short-time contracts and the quotation of 8} to 4 per cent. for sixty to ninety days was 
nominal early in the month, and then the rate for four to six months was 4 to 5, with few tran- 
sactions. There was a good supply of commercial paper early in the month, much of which was 
from dry-goods jobbers, and some from grocery and tobacco houses. The offerings gradually 
increased, and by the third week the supply was liberal. The demand was only fair in the begin- 
ning of April, banks and other buyers being apprehensive of failures among jobbing houses, 
and, moreover, very many of the city banks were out of the market by reason of their low 
reserves. But gradually the demand increased, the larger banks entered the market during the 
second week, and by the following week nearly all the institutions were competing and the 
inquiry exceeded the supply. Late in the month the demand was quite urgent and rates were 
reduced to 8 per cent. for sixty to ninety day endorsed bills receivable ; 8} to 4 for four months’ 
commission house names ; 3% to 4 for prime four months’; 4 to 44 for prime six months’, and 5 
to 6 for good four to six months’ single names. Large loans were made to New York, Boston 
and other cities, in anticipation of the collection of taxes, at 24 to 3} per cent. for five to six 
months’, and some really prime four months’ single name paper, made at Chicago, was & plaped 
here at 2% per cent. 
Money Rates in New York City. 


Jan.1. | Feb.1. | Mar.1. | Aprill.| May 1. 








Call loans, bankers’ balances . Cc. * 4 1—1iép.c .c'1 2p.c 
banks and trust, com 2°: Fs 3 . 
Brokers’ loans on collate 1, 2 ‘ 2 2 3 —3K 


5 
* * 8 1 —— —— —— — ———— — 4 3% 4 
* sis es i 5 to’7 months. , . J— 
Commercial paper, endorsec ‘eu —4 — 
— rt > 
* * ood alae e names 4-6 mos... 6 —8 


Rates for Call Money at other Cities. (From Bradstreet’s.) 
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VoL. 50.] MONEY, TRADE AND INVESTMENTS. 


DULLNESs and general firmness characterized the foreign exchange 
Foreign market during the month. Commercial bills were few, the offerings 
Exchange. were promptly absorbed and at prices for prime bankers nearly equal 
to those ruling for sixty-day bankers when sight drafts are at the nor- 
ma] gold-exporting point. There was a fair supply of bills drawn against securities brought 
on direct order from Europe by the foreign bankers, but these bills only partially met the in- 
quiry and the deficiency was supplied by the syndicate, who after the middle of the month 
dealt directly with bankers, who were remitting, without offering their bills in the market. 
The syndicate had absolute control, and as was the casein March, there was no disposition 
manifested even by those bankers who were not interested with the syndicate to do anything 
to interfere with the efforts which were being made to encourage the growth of confidence in 
the situation. The month opened with the nominal rates at $4.88} to 4.89} for sixty days, and 
$4.90 to 4.904 for sight, and with the exception of an advance in the long rate by Brown Bros. 
on the 4th, and by Heidelbach, Ickelheimer & Co. on-the 8th, there was no change until the 10th 
when Brown Bros. reduced both long and short half a cent per pound sterling, and on the 11th 
they lowered the long rate half a cent, the change being made partly because of easier dis- 
counts in London. On the 17th, Brown Bros. advanced both long and short half a cent and 
the market was strong thereafter until just before the close, when, influenced by fairly libera, 
offerings of bills drawn by all the bankers against securities sold in Europe, the tone grew 
easier, though rates for actual business in sterling were only fractionally lower. 


Foreign Exchange. : 
ACTUAL RATES ON OR ABOUT THE FiRst OF EACH MONTH. 












































. | Dee. 1. | Jan. 2. Mar. 1. { April 1. May 1. 
Sterling Bankers—60 GRYB 066s cecsces 4. 4.8 8 ms, 4.87 — %)4.! 
8 ht sceeeseeee 4.8 4.8 4.8834— 4. 
* <i —8 ——— 4.88 rp a — 4.89 =" 4.1 
« Documentary for — 
’ Documen or en . — 44. 
Paris—Cable transfers...... pe ym — 5. 16 5.1 515s | 5. 
Bankers’ 60 days .........0..s. 17% 5.16 5.1714—6 755. 
ial Bankers’ —— — &. 2 el 5-3 
we ercial 60 days....... — 
wiss —— $.. * 5.1 5.1 §.1 8.1 
mea ath es so * days. —— —— — — 
— ————— othe sigh J RES | 6.15 is 5.1654— 45.1 
Amsterdam—Bankers’ sight... ....... 40 * = 4 3 — 4 
Kroners—Bankers’ sight............:. 27 2 
Italian lire—Sight............ssseseesss 5.52 5 tou 5. 47K — 46. 38945 "15.4 























Discounts of sixty to ninety-day bank bills in London were 14 per- 

Foreign Money cent. at the opening of April, immediately falling, however, and by the 
Markets, Gold 6th they were quoted at 13-16 of 1 per cent., and they remained easy 
and Silver. thereafter, closing at $. The bullion in the Bank of England at the end of 

the month,was £87 492,282; the gold in the Bank of France £82,640,665, and 

in the Bank of Germany £388,138,258. The signing of an armistice on the 30th ultimo between 
Japan and China was followed by negotiations between the plenipotentiaries which resulted ina 
treaty of peace on the 18th, Chinn agreeing to pay an indemnity of 200,000,000 Haikwan 
taels weight of silver in five annual installments ; permanently ceding the island of Formosa, 
temporarily ceding possession of the Liao-Tung peninsula, including Port Arthur, as a guarantee 
for payment of the indemnity, and making important commercial agreements with { Japan. 
News of the armistice caused silver to rise to 30% pence in London on the 1st, but realizing sales 
brought about a decline to 293 on the 5th. Then$came a gradual recovery to 80% by the 17th, 

and it closed at 30} pence. 

One feature of the month was the revival of the agitation in the West in favor of free sil- 
ver coinage at a ratio of 16 to1, and that section of the country was flooded with publications 
having for their object the stimulation of public sentiment in this direction. The question 
assumed a political aspect, and President Cleveland was invited to visit Chicago in the interest 
of a movement in opposition to this financial theory. This gave him an opportunity, which 
he embraced, to express his sound-currency views in a letter, and prominent members of the 
Cabinet were preparing at the end of the month to visit certain sections of the country in oppo- 
sition to the free-silver movement. 
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Gold premiums May 1, were: at Buenos Ayres, 274,50 ; at Madrid, 12.60; Lisbon, 27; St. 


Petersburg, 50 ; Athens, 77 ; Rome, 5.80; Vienna, 8. 
Money Rates in Foreign Markets. 


Nov. 1. | Dec. 1. | Dec. 22. | Jan. 18. 
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Gold and Silver held by Foreign Banks. 
(From the New York Commercial and Financial Chronicle.) 


JANUARY 3, 1895. 








BANK OF 
GOLD. 





7 7 
091,079| ..... 33, 37, 
770.1 132'193'992| 82 
032;610| 12\679\540| 60.712,150| 38, 
29,3 18. 
§ 04,000 19,024.00 R 
etheriands..............."":]  42080'000| -6'888,000| 10" 33 
Nat. Belgium..." ,453,333| 1,726,667) 5,180,000| 3,334 


Total. .........soceesseseees| 184,601,163 — 280,330,221) 192,495,867} 99,622,508) 292,118,375 
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Bank of England Statement. 
Jan. 7, 1891. Jan. 6, 1892. | Jan. 4, 1893. | Jan. 3, 1894. | Apl. 17, 1895. 


Circulation (exc. B’k post bills)..| £25,062,215 5,889 £25,888,420| £25,748,110| 2£26,018,345 
Public deposits..... , 2 , 6,237 7 ‘900; 
33,714,429; 34 35; 34,019,255 31,152,556 32,447, 


deposits..... 135,935 5 
—— 11,238,363 161,858 83 10,387,433 12,572,022 
29 i 872, oes 


36.7 65,093 
"Meee. 
2 p.c. 


10 

































































Price of silver per ounce.......... 
Average price of w 





Bank of France Statement. 


Statement early in January each year and at latest date in 1895: 
Jan., 1893. * 1894. 1895. Mey 2, 1895. 


© rancs. 

14,442,636 1,698, 2,037,581,000 
eeececeeeres eee sees 1,26 22 }, 334 1,259,234.8 28 1 7,000 
n. ; 3,439,134,285 3,612 00S: 3,615,332,500 

68 0,725, 

















eeesddcsavaccbedcbestesonce 7 
“Of 


ted 
Treasury advances................... eseee 182,727,917 12 
Monthly Range of Silver in London—1893, 1894, 1895. 


1893. 1894. 1895. 1893. 1894. 


























MONTH, 
High} Low.| High| Low.| High| Low. High} Low.| High) Low. 


January... 4 31 273 274 | Jul 3 
February .... sei * ani ark A 34%) 32 28 
Octobe! 3444! 31 


— aa ae Rovember."7) 338 31 


























DSP ———— 3 


Du. ccceovtccecce 


























Exports of silver from London to the East (From Prxugy & ABELL’s Circular): 
1893. 
Full Year. Full Year. Full Year. 
—————— ——6 33333 —3 
To the Straits .... 2,209,966 1,612,513 + 1,233,446 


Total.......... 28,506,909 26,914,705 £11,203,820 £11,055,753  £2£8,974,310 
































trade — ae 
free — nih AGAR Rae heap 5 : Faken ip ye rela eH GRE ai 1555 1570 
Peruvian soles and Chilian pesos... 51 5 2B POBOB....sssecsessseeess & 80 489 
English silver e@eeeoeeveeeoee eo eoeeeeeeee eee 4 85 + 90 exican doubloons............eses- 15 55 15 75 
Victoria eeeeeeeoeaeeeeeeeee8 4+ 87 4 90 exican 20 pesos eeeeeeceeeeeeoeae eee eee 19 560 19 60 
Five Ns. chien Bikbens alee eeeee 96 eeeeeeeeeeeeeeeeeeeeee ee” 3 95 

TWO SIE oc ddnsccnecghetscenctcas 3 88 8 92 








My ee ee ee ee Te 
Fine silver (Government assay), 6654 @ 67c. 
CoTTon was active and higher during the month, the movement being 
Cotton. stimulated by the prospect of peace between Japan and China, by the 
lateness of the planting season, by increased consumption at home and 
abroad, and after the middle of the month by reports of drouthin Texas. Middling Uplands 
opened at 6§ cents and closed at 6 15-16 cents. 


























Cotton—Prices, Receipts and Visible Supply. _ ae 
1893. 1894. 1895. 
Mona. 3 im sight | World's In sight | World’s | & | In sight | World's 
E |sinceSep.1| Visible. sinceSep.1| Visible. | F |sinceSep.1| Visible. 
January 1......ssssees| 9 712,677 | 4:427,385 | 743 | 5,361,857 | 4,614,002 6,7 826,751 
— eck af Tien tis PPVENS 5 349.188 | 4,31 5. 1 6.187.746 4,569,124 ofp 7.83044 3 
...:::::: 5,756,667 | 4.206.244 434 | 4,393,420 | 5,% | 8,497,576 | 4,794, 
ABOU Gs cos cccecenese 6.012.889 | 3,975,341 6,844,479 | 4.045.518 | 6," | 9,045,078 | 4.544.295 
OS ccs ccistarses 744 | 6.199. 3.734.707 7,075,542 | 3.847, 613 | 9,376,985 | 4.175.466 
poo Sh aca re 6,354,325 | 3,410,803 | 7;%| 7,178,612 | 3.326, 
July 1...... ee 6.433.146 | 2.929.333 7°314.632 | 2:865,032 
August i............ ia 6,516,051 | 2.497.785 7'385,480 | 2.324.955 
September Hee > ap aboot 2'227°789.| G6 | ..e.sereees | 2°005, 
cong scammed Be 469,312 | 2'229'997 925,861 | 2.211.538 
November 1..........| 896 | 2,314,408 | 3,267,467 2,909,324 | 3,283,548 
December 1........... S¥z | 3,872,796 | 3,945,874 4.935.428 | 3,993,285 












































The total United States crops for ten years, ending Aug 31, have been as follows: 


x Bales. Year. Bales. Year. Bales. Year. Bales. 
884-5......... 5,669,021 | 1887-8,........ 7,017.70 1890-1......... 8,655,518 | 1892-3......... 6,717,142 
5 Ginc decease 6,550,215 | 1888-9......... 6,935,082 | 1891-2......... 9,038,707 | 1893-4......... 7,627,211 


1885-6. 935, 
1886-7....--... 6,613,623 | 1889-0......... 7,313,726 


Tue market for wheat opened easy at 60} for April on liquidation in- 

Wheat. duced by reports of rain in the grain belt, but there was a prompt 

recovery on purchases for export, and also because of statements that 

the rainfall was insufficient, followed by a dull speculation. In the third week the market 

grew broader; there was good buying to cover shorts, stimulated by poor crop reports from the 

West, a demand from millers and shippers, and by the fact that the statistical position favored 

higher prices. At the opening of the fourth week there was an excited advance due to the 

efforts of a large bear operator in Chicago to cover his shorts in the May option, and the 

market was generally strong to the close, with large transactions for export, at 67} for No. 2 
Red on the spot. | 

Visible Supply of Wheat and Prices Monthly. 
(From Bradstreets’ report week prior to 1st of each month ; three figures for hundreds omitted.) 





























1893. | 1894. 1895. 
° " No. 8 
On OR, Anour THE ‘hed VISIBLE. Ted VISIBLE. Red Visrsx. 
In U. 8. “| In U.S. “| In U.S. 
Cts. | Bushe 


1s, 
5 127,009 — 
J— 
162,504 
154,980 
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Pie iron opened fairly active and steady at $9.50 to $12.00 for domes- 

Iron and Coal. _ tic, and though there was a better feeling, encouraged by prospects of 

greater activity, there was no material change in the price, and it closed 

at $9.50 to $12.50. The business in steel billets was light ; orders for structural iron were 
large and some Western roads opened negotiations for rails. 

The anthracite coal trade was unsettled during the month, the negotiations for an adjust- 
ment of the differences between the companies having failed because of the persistent demand 
by the Reading for 21 per cent. of the output, and its refusal to arbitrate. After the middle of 
the month there were some indications that the demoralized condition of the trade would result 
in a renewal of efforts for a settlement, and on the 22d several of the presidente of the coal com- 
panies had a conference with the President of the Reading with a view to bringing about a 
compromise. The negotiation failed, however, and the situation was unchanged at the close of 
the month. 

The following table, compiled for the BANKER’s MaGazinE from the Iron Age figures, 
shows the average monthly prices in Philadelphia of No. 1 anthracite foundry pig iron in 1892, 
1898 and 1894, and the prices on or near the first of each month in 1895; also, the weekly 
capacity of the furnaces in blast in the United States on the first of each month. The stocks of 
iron on hand April 1 were 786,192 tons against 787,292 March 1; 718,078 February 1; 645,458 
on January 1, and 562,469 on December 1. ; 


Prices of Pig Iron and Weekly Capacity of Iron Furnaces in Blast. 





1892. 1893. 1894. 1895. 


Capacity. _ | Capacity. _ | Capacity. | price | Capacity. 
55* 2 on Price. 2m, Tone” 








88. 





1 9 
158,132 
























































171,08 
176,271 . 99,379 





The total ee omg of * iror in the United States has been es —* in tons of 2,240 Ibs.: 


Tons. Year. ——— Vear. Tons. 
ad 603.6: 642 7,124,602 
9 "202, 703 | 1892 187; 000 | 1894 6,657,388 


The following table shows the tidewater stocks of coal at the end of the month and the 
quantity of coal shipped to market from the mines in each of the months named : 


Anthracite Coal Marketed. 


1894. 
Stocks. 





43,018,526 cocscesee | £1,339,165 


The following is the amount of anthracite coal marketed in the years named: 
Tons. Year. Tons. 
ty 793,027 | 1 106,362 
30, 718,292 642,017 
-- 31,603,520 38,145,018 | 1891 
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: THERE was a decided improvement in the stock market during April. 
The speculation was more active and broader, stimulated by the growth 
Stocks and of confidence in the financial situation, by the starting up of manufac- 
Bonds. tories of various kinds, by the advances in wages by some of the cot- 
| ton mills at the East, and by the increasing demand for the consump. 
tion of goods. As prices of stocks advanced the fact appeared that the market was quite bare 
of many of the best issues, which had been bought by domestic and foreign investors. In the 
first week the Grangers improved on better crop prospects ; the coal shares were heavy on the fail- 
ure of the negotiations for a settlement ; there was good buying of New England, but no explana- 
tion was given for it, and Manhattan Elevated was in good request. The closing of some of the 
refineries caused a fall in American Sugar stocks; Electric was depressed by disquieting rumors, 
and about the only strong stocks among the industrials were Leather and Distilling and Cattle . 
Feeders. In the following week the Grangers fell off, influenced by the unfavorable annual 
report of the Chicago, Burlington and Quincy, and by the loss of earnings of the St. Paul for the 
first week of April; Central New Jersey declined on the report, subsequently confirmed, that 
the quarterly dividend would be reduced, and the other coal shares were heavy, avhile Louis- 
ville and Nashville, Manhattan, Sugar, Chicago Gas, Electric, Michigan Central, Lake Shore, 
and Southern preferred were strong. Inthe third week the trading was large and - generally 
at advancing prices, especially for the Grangers, Louisville and Nashville, the Vanderbilt spe- 
cialties, Manhattan, Sugar, Tennessee Coal and Iron, Hocking Valley, Flint and Pere Mar- 
quette, Missouri, Kansas and Texas, Lead, and North American, while Electric was weak on 
the temporary abandonment of efforts for more harmonious relations with the Westinghouse, 
and Baltimore and Ohio fell off on the passing of the dividend. After the middle of the week 
the market was active and at times buoyant for the leading properties and it so continued to the 
close of the month, though there were at intervals sharp declines due to the efforts of the bears 
to check the advancing tendency, but these were followed by recoveries. One feature was a 
rise in Reading to the highest figures of the year, and the Grangers were naturally strong, as 
also were the Southerns, on reports that a large block of the common stock had been placed in: 
Europe. There was good buying of the leather stocks in the last few days, based upon the 
rise in the price of hides and leather, and there was a decided improvement in Tobacco, Chicago 
gas and Sugar. : 

Government bonds were comparatively quiet, though in good demand, which was chiefly 
confined to the new fours and the fives, and brokers reported that the market was quite bare of 
the former at the end of the month. 

The trading in State bonds included the Virginias and the Tennessees in fairly large amounts 
and at advancing prices. 

The business in railroad mortgages was not very active early in the month, but gradually 
the trading increased in volume, and after the 15th transactions were quite large, especially in 
Readings, Atchisons, the Northern Pacifics, Missouri, Kansas and Texas, Southerns, Kansas 
Pacifics, Oregon Railway and Navigations, St. Louis and Southwesterns, and Union Pacifics, 
and dealings in all issues amounted on the 18th to over $8,000,000 par value, the largest day’s 
business for many months. Thereafter to the close the trading continued large in volume, em- 
bracing all the important issues, and it was reported that foreign bankers bought liberally for 
European account. The adoption in London and Amsterdam of the Atchison reorganization 
plan gave an impetus to these bonds, while there was a good demand for the Northern Pacifics. 
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Stock and Bond Prices. 


In the tables following will be found a complete monthly range of the prices of 


bonds sold at the New York Stock Exchange 
eae a tarp age Pha ie ema only the sales of round lots, except in those cases where 
— y: — 


securities are sold in 


in the past few months. 


prices 










United States and State Bonds. 













































































































































MAROH, 1895. 
W.N.G. R., issue 6 — * 
SORORITIES ME 84 56,000 | 86 | 84 
ee 1901 — TOBE — — 92,000 eee " se | *e*e@88084 332,000 eeeee > o 591i 3J— 
J bina cans ,000 7 6 122,000 7 rs 
New York Stock Exchange.—Range of STOCKS. 
FEBRUARY. MARCH. APRIL. 
High. Low High. Low. High. | Low. 
Adams EXpress.......-ss.cess- —— —— —660 143 14 143% 148 147 
a & Susquehanne eeeeeeee eeeeeve eeeeeeeeeeee 3 ee 9834 — 1 91: 1 10 —_ 
Ame can OLY scccsccces eeeee eeeeeeeeeaeed 
American Refinery preferred. .......sccceeee 93% 20% 20h oats 100 23h 
d eeeneeeeeaeeee eeeeeeeeaee@e e@eeeeeeeaeoeeeaeee ‘ 
NN, oon kd cins conddekehnberedenenscenes 97 i) 90 10 9 
American Povasco WUGMEETOG,. ov ccvccccdccccccscsece +108 19368 10058 1 1054 10 
Am t n Oil eeece eeeeeeeeeeeeeeee eeeeeeaee sign 178M 113 1 114 112 
d L\merican ô rite 2714 
y n Oil preferred. .......cccccccescess 62 74 77 71 
Atchison, Topeka & Santa Fe...........ccccsecseees 7 7 
Atlantic & Risséues ces dee Chbuneeed — os 1 
d Llton te. eeeeeeeeeeee eeeeece @eeeeeseeoeee 38 3 35 41 40 
SE SE kon od venengeie 95 95 — — * * 
Boston Air Line preferred....-........ccscssseseses| 108 103 — ome 102% | 101% 
Buffalo, Rochester & Pittsburg ...............s0-.- — — 19% 19% 19 19 
| uffalo, Rochester & Pittsburg preferred......... — — 58 58 60 60 
bade eves cesphee — — — ae 
ee CS en cnccocdisdssccecnescviseiseness 63 5 sold 49 oor 61 
Bay 21% 1 1 12 22 o 
— 8 his x hy W. preferred ................. 5 6 416 9 6 
Retro so — * = sg 5 
Cent, Desa so 0's'scicc cn 0 cake segsvtecosecesneess 4 48 50 48 49 
Cc — —— ———— — — 62 41 43% 33 39 
Cedar Falis & Minnesota ...........cccccccccscccees 5 5 10 5 8 
Central Iowa POU TEUPELEEE EEE eee eeeeeesees — board —- on — — 
——— Lt ag a AE —* 12% B. es 17a ay 
‘thesapeake CSc ee esos secosccccccescceseeesecs 
Cee TE. COD, ooo vnc cceccans cvcenctccessebeccoooes 6 6 5 4 Al 5 
Consolidated California & Virginia................ 2.60 2.60 2.75 2.75 2.75 2.75 
Chicago & Eastern GER. odxtes ——— —— 50 50 — — — — 
Chicago & Eastern Illinois preferred........ —— 90 90 oss 90 95 
CD RIOD. ————— 76% 7036 7 70 7454 70% 
Chicago Gas, divided Scrip..............ccceeeeeees * * 9 * * 
— SR errs 148 145 150 146% 150 148% 
Chi Bs DIGG BOOTIE TOS 0.00 cco rige vanporcgecccosess — — | — — — — 
C —8 , Cincinnati, Chicago & St. Louis........ % 35% 35% 42 3736 
Cleveland, Cincinnati, Chicago & St. Louis pf.... 87 85 8 84 89 RS 
Chicago & North Dis ccccicddds cadkvosvcsinenes 9 873% 8734 99 91 
Chicago & Northwestern preferred............. 1 137 140 137 141 1 
Chicago, Bur n & OF wsereinescoceterens 7 6 Pes, 69 ths: 71 
Chicago, Milwaukee & St. Paul.............ssseeees 57 58 5 6 57 
Chicago, Milwaukee & St. Paul preferred....... oF Re ee ° | 119 11 118 > 
Chicago, Rock POU. ———— 63% 61 65 61 ores 
— ——— — ice — — 2 2 24 
Colorado Fuel proferred................. — — — — 64 64 
Cc hrysolit eee eeeeeeeeseeeeeseseeeese eeeeeeeeeeeseeeees aga By — aang 19 16 
C hicago Junction ° y Seeeeeeeeeeeeeseseseseseseeeeeces 89 89 — Te — aaa 
C Junction 8. Y. preferred............sees55. — — — — — — 
poe mynd by oy eeeeevece eeeeeeeeeeeeeeeeeceee 6 4% 6 4 140 — 
Oo o Coal n TEeTTITTLITT — —— — — 
Co umbus, Hocking Valley & Toledo............. * 20% 18 27 19 arte 25 
Columbus, Hocki bd aan & Toledo preferred...| 61 60% 6 60 * 
Columbus & Hocking ~ —— ——— —— — — 414 6 
— & 2 king Coal preferred............... — — * a — — 
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New York Stock Exchange—Range of Stocks—continued. 



















































































High. Low. 

Consolidated Coal. eeeeee e#enspeeeeveee eee eeeeeeeeeeeeeeee 30 3 2 
Consolidated (SS 9 ERROR RIP EOE ria im eos 127 130 1334 
Delaware & Hudson..........-ssssssesess bid deevecs 125 130% | 124% 
Dela Lackawanna & Western........ — 156% 1 163 158 
Den & Rio Grande..........s00- eeeseese eeeeee 11 11 1 11 

— © Oe eens preferred............ ‘cae 3416 3 
Des Moines & Ft. Dodge preferred.. dditivces 3* — 32 32 
a > eeeeeoaeeeeeeres ee o se - eee — R J 19% 14% 
Duluth, _S. & Atiantic. eeeeeeeeaeseae *#eeeeeeeeeaeeeeeee 334 
Dore uth'S, 8. & Atlantic preferred....... .. * oa 1s 7. 
d son eeeeeeeveeneee eeee a ” S@eeeeeevaeneen eeeeeee 9548 

— J of a j wph Co... eeeeeeteeeeeser 45% — — 53 
Erie Telephone elegra — ————— — 53% 

e & Terre Haute.. eeeeeeeeete eeeeeeeeoeaeeeee 30 32 40 40 
Enterprise Minin g.. eeese CCAR RESHEEEEe SOHO ES EEE — — 75 .60 
Flint SCPE SCOR ESETH REESE HEEEEEEEES ee Nad Rs og 15% 9 
Flint & P. M: grote erred.. esececee Ceeeeseeeeee eeeeecee by — 36 » 31 
Green Bey oe Win ‘preferred...... e@eeeeoeeoeaee eee eeee . iff : 1 
zTreen y ° eeeeeee ee oeeeeeseeeeeeces ‘ * 

— reas Sree PRETOPPOD.......ccesccosccccsccecees 7. 108 106 = 
z7éene tric eeeeee eee eeeeee @eeeeeeceoeeeoeeoeeeeeneees y’ 364% 
—— — ig proferrod —Q — — ease oe ieee — 
em. eeeee @#eeeseeceaee ee eeeeaeeeeee @eeaeeeoeeeeae e*eeeeeeaee 260 265 260 
—32 —— e@eeeeoeee eee ee — ——6 @eeeseeeeeeeeeeeoeeeene eeee 2.50 2.50 2.25 

bcp dbbiads cedcee 20 — 22 «22 
Homma ae. Texas Ceeeeeeeeeseeeeses eeeeeeeeeereteeeesee Dew g 1% — > aioe 
Inter. Cen. Ins ....... — 3014 40 — — 
Lulinois Central...........sssscessees bsbatecbasecben’ ‘ 86 83 9234 88144 
Illinois Central leased lines...... — ⸗ ———— — — “~ — 
——— 6 634 Sf 
lows ant ferred. eeeeee eee eee eeeeeee e@eeeeeoeeeaee 20 21 27 

SI Ee PNR —— 8lg 914 10 9 
n & SCCHSHEHRESEES SE SESEEHESEOE HOSES ESEEEEEES oe Nera 20 17 
eokuk & Des Moines ....... — — — — 
. 60 uk & Des Moines preferred eeeesseseces eeeeeece * 13% — er 
ROGET MIs cas ava caste 05 babs dhedecececddbdeiceces — — 
Lo. St. Louis & Texas........... - — * 1 1 
Lake Erie & Western eeeeeeaeaeaeeeee eeeeeeteaeeoeee eee eee 1 1 21 1 
Lake Erie & Western preferred................00+- 69 7 7 74 
Lake Shore..........+++ SSdedcarvebvdesceess ie becccces 1 135 1 14 1 
von aa e®eeeeeeeeeeeeeee eee eee e8 eeeeeoeaeaee eeeeeee 85 84 
Long Island Traction..........ccccccescscesces beads 10% 6 5 1 
Lack 18 Gas Seeeeseseseseeoes eeeveece @eeeeresersesseece 27 2434 2 29 
Laclede Gas OFTOG ..cccscecves Peeeeeeeseeeesesese 841g 81 8 86 8 
Louisville & Nashville.......... — ecceuseeseecers 54 4854 51 
Lowisville, N. A. & C....ccccccccccceccccccees vecense 7 6 6 614 
Lou sville, N.A. & C. preferred........ —— —— 2 2056 21 2 23 
re) eeeeeeeeoeeeeeveeeeee ee eeeeeeeee eeeee — ores — — or 
Lac rosse Miming eeoeeeeseeevece eeeeeseceseose @eeeeceses cated ee —7* pes — 
Lite Ch ——— ——— 109% 105% st i06% 110% 109% 
4 an nso @eeeeeeeece Seceeeeeseesevesees — 
Mexican Central Ccchewbsibinves Kesstubuetsse iekbawacees — — 8 10 9 
4 7] d preferred Seseveseeeseresseseseee eovwee _— — 52 52% — — 
[exican National ConsolIdated.............. ..... — — — — 11 11 
—— — ——— Certificates....... — — ok ry, ry — — 36 ase 
an! db dh. 00 d0sd0bdbh sdsene — — — 
Mahoning Coal eeeeeeaee eeeeoeaeeeoeeeeeeeeeeeeeeeeeeaeeeee = ‘ —— — gees —* — 
— 40 30 3936 3 49 40 
Minneapolis & St. Louis A. A. paid........... — ee 25% 27 26 
Minneapolis & St. Louis A. A. preferred... ace — — one 47 5 
Metropolitan Traction.........cccessccssccecsecs vesel, er: . 97 ee 904% 90 
PAORIGOG etédutcees — J — — — — — 
a : oy: wong A — ——— ———— 92% 924 91% 1 = 
1c — Car — ———— eeeeeeee —* Te Er 4 
Missouri Pacific...........cseceeeees denbsbnvbehiiande 1 ae 1 27 
Mi er AS po CG SF uccecccbeh ens bvcedbbectac 1 1 li 17% 1 
Mi Kansas & Texas preferred............ |, £1 25 21 33 2 
Mobile & Ohio eeeeeeeene eeenee @eeeeseeoeaeeseeoeeee€ e@eneeeeeeae 1 1 14 10 16 
OCP GB BOOB ec cidicccdccdecvcnscoce — ——— 16 162 159% 162% 160 
National 8 @eeeeeceae eee eeeeeee eeeseee » 7 + > 5 9 5 10 6 
Natio tarch Ist preferred...........cccseseeeee 35 3434 34 50 50 
ational Starch 2d preferred.........sccccescees 21 20 15 30 15 
—*— & —— ã St. Louis e#eeeeceeeeeeeeee . yap uty! — 65 35 
n eeeeeeeaeeeeeeeeeas — 8 re ~— age heap nas! 
Nat. 1, 08. asc PS aI — —— 17% | .20 19 20 
NOU CHAIN — — 2 — 
New Jersey Central........... — — — — 81 9854 $364 9 91 
New York Contral...........sssseseeess ASP di 9 97 9 9 
New York, Pennsylvania & Ohio preferred .. ——— = —2 ome 
National Lead............. — — — — — 27 31 
National Lead preferred..............cccceesseceees 8 85 89 85 
— gr ago * ——— ———— seit 
ew or ew eeeeeeve eeeeee eee se . — 
New —*8 seal, FPS eeeeeeeeeeeeee eeeseeeeeeveee ty = ty 70386 
Cw Chicago SITES eeeeneene wee 
New York, Chicago & St. Louis 1st preferred.... 6634 — 65 65 
Now York Chicago & St. Louis 2d preferred...... 24 30 256 
New York, Lackawanna & Western..... * 118 118 117% 116% 
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New York Stock Exchange—Range of Stocks—continued. 
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New York Stock Exchange.—Range of BONDS. 


















































Date of | Interest MARCH. __ APRIL. 
— E——— Maturi’y| payable.| "High. | Low. |High| Low. 
& Chic. Junc. 1st - int. gold 5’s........ 1930 |_ M&N — — — — 
Cen tral 1st 6’ eeeeeeeeeeeeeeeece 1918 J&JI ae 5 3d = wpe 
Midland 1st guar. gold bonds ............ 1928 M&N or ayers * seas 
Sus. 1st con. gtd. 8. eeee e088 eeeeeseeese 1906 A&O 131 130% = bet 
do. registered..... eseess| 1906 | A&O — * * * 
do. 6’s eeevee eeeneee eseece . 1906 A & oO 121% 121 ee =— 
do. registered... eeeeee 1906 A&O Bi * ad ee 
Cotto d 4 ane —— +. eeee eeee ete Sy 112 110: 113 111 
n e e 8. eeeeoeneeeeeeee ee eee 
pro —8* t Co. 8 e@eeeee ee 1921 J & J 113 11 — 112% iiss 
Water Works Co ist 6’s. eteeeesesesese 1907 J&JI * — on, * 
1 nsol. gold PUR dink. diakaveow 1907 J&J — — —* 2 
Atchison, Col. & Pac. 1st O ........... ———— 1005 F 35 35 39 | 36 
— J ewell Co. & Ww. lst 6’s @eeetaeeeoseeveeeese 1905 F — — + nae - 
Atchison, Topeka & S. Fe 100-year gen. g. '4's..... 1989 | J&J 6 62 7336 67% 
do. ‘ red..... 989 J&J xp oe 
do. 3-4 7 hicks —— — 1989 | A&O 21 1 2 19% 
do. 2d gold 4’s class B.......sscccecees 1989 | A&O — — — * 
do. 100-yr. inc. — J ee 1989 Sept. — — * * 
do. ..—~—.—..—.. do. Tegisistered...... 1989 — * — = * 
do. ———— — odivavecces 902 J&I — — — * 
Atlante Snare te Air Line 1st pret. 78........-| 1897 | A&O — — — — 
m 1900 | A&O — — ~~ * 
Atlantic . Ave. of Brooklyn. im 8 Os. —— 1 J&I — — — — 
A —— * oe ——— ———— 1917 | A&O — — * * 
Atlan. & Pas —— — 1937 | J&J 4914 46 5054) 4856 
do, } wed . 8. St i, BES As aes 907 | M&S — * * 
do. West. div come — owsikaburedes 1930 4 S $ 2% - 234 | 3334) 23% 
| cei ae Rae eee ===) NEY ote eeeses — = wee 
do. Central divisicm income ———— 1922 | J&D — — 2 
Austin & Northwestern 1st gtd. g. 5’s....... sesceee| 1941 | J&TI 8434 84 | 84 
Balto. Belt R. R. Co. 1st int. 6 — --| 19909 MAX 101 97% — — 
Balto. & Ohio 1st 6’s Parkersburg branch .. 1919 | A&O — — 2 — 
do. 5’ 8 gold eeeeeseeeeeseee eeeeeeeeonee e086 85, 1925 F & A 110 110 109% 106% 
do. do. J 856. 10258 F&A — — — * 
do. consol. mortgage on 5’ 8.. ———— -| 1988 F&A — — — * 
do. 1088 14 >? — * — * 
Balto. é& Ohio Southw'n 1st gid. g. B.cccesecee . 1990 J & v7 — nt Cem 
do. 1st pref. income gold “4 seid bene 1990 Oct. — — — * 
do. od do. — ————— 1990 Nov. — — — — 
do. 3d Caaddesos 1990 Dec. — om = wee 
Balto. & Ohio Southw’n Ry 1st con. g. Socccccces| 3963 J&J — — 2 * 
do. 1st income gold 5’s series A...... cose} 2043 Nov. — -- 107 (107 
do. do series eeeeeeeee . 2043 Dec. as _ 20 18 
—* —* ‘Smith Car yor gold ou’ igbusawues wah * ; * — — — — 
e Cr urgis 1s — go. J — — — — 
Beech Creek Ist g. eS. * —— —— — — GR Se — J&J 105 103% (105 (105 
0. registered.........++. 1936 J&JI — oe * — 
do. 2d gold gr teed 5’s ........ * 1936 J&J — — — * 
do. eeccece 1936 J & J — * — Tee 
Belleville & Carondelet Ist OG. ign sbakess csooee]) 1023 | J&D — — * — 
Belleville & Southern Dlinois R. ist 8's — ae 896 440 — — — — 
Booneville Bridge Co. n "8... — 906 | M&N — — — ** 
Boston H. Tun. & Wn. deb. 5’s eeeneeeaeaeaeae @eeeeeeeeene 1913. Mé&8 bets $5 = ne 
Boston United Gas, tr. cts. 8. F. g. 5’s.......... esse! 1939 J&J — — — * 
Broadway & Seventh Av. Ist eon. g. oo — 19438 | J&D |. 110% 110 110 100 
do. regisistered..... 1943 J &D — — * * 
Brooklyn City R. R. 1st con. 3 J — 104) JIJ&I 111% 111 111 {111 
Brookiyn Bievased 1 1st — —— 1924 440 95 ‘86 9 91 
nips desuewdueus One eokeds 1915 J&J 65 62 * * 
Brooklyn & Montauk ist é's — —— ————— ‘ise 1911 | M&é8 — — noe * 
— — — — 105 105 
— k & Wonton’ 1st gold —* — — 1038 J&JI — * 2 gee 
Buffalo & Erie new B 7’s sbvbdccvevcccess].  DEOO .L- 116 110 /|10844|107 
Buffalo, New York & Erie ist 7’s....... cceuauewadaa 1916 J&D 133 133 — — 
Buff. Roch. & Pitts. gen. g. 8... coccsees| 19387 | M&S — — 96 | 96 
Buffalo & Southwestern — SONG 908 J&J — — — — 
do. —— eeeeeeeer eee 1908 J & J —— —— ba 
Buffalo > Susquehanna list * ES SES: rer 2 * 8 — — — * 
Bur. C. z. & Northern lst 85'S. ....cccccccccccccccecs 1906 J&D 106 1044 eats 333 
do. Gn i ak g. 5— eoeee) 1934 | AKO £6 95 9 93 
do. do. regisistered..... 1934 | A&O — — — * 
Cahaba Coal Mining Co. 1st gtd. | ES, REE res 1922 | J — — << * 
Canada So. 1st int. gtd. 6°8....... eer ae 1908 | J& J | 121 | 109 l120, |109, 
e 2 eeeneneeee eeeneeeeaeve eeeee > 0214 | 
—— eeeeee . . 19 5, & 8 — 7 101 101 
Caroling Central 1st mortgage 68... coscsoccceccs]| LO) 2 @d — — — — 
Gar. & oy af ye pe —* ne Es —— — 9 * or — — — * 
a n x 8B... eeeaeeeee7rr"°% vate —— Bes —X 
Osdar folk Sate ee 1907 | J@J | 115 | 112 [198 |120 
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New York Stock Exchange—Range of Bonds—continued. 











BE 
ei 


——— — 


TITLE OF BOND. 








Cedar Rapids, loan, Palle ee. Ww. 1st g. si cues 
* s eeeeecee eee ee eee eee eeee ee eeeesecaee 
Central Branch U. P. funding coupon 7’s j 
Central of New Jersey lst consolidated 7’s........ 
* 1st convertibl 
do. 
do. 
do. do. 
Central Ohio ist con. gold 434’s........... 
Cn —— d — PO cccevssocves —— 
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pt fk ft 
| || $e 
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do. do. se > eeeeeoeuveeeeee 4 
do. do. 
do. San Jonqn. Seance gold 6’s.....+.- 


do. mortgage gold guar. 5’8........+++. 
do. land t gold 5’s....... ——— 
do. C. & O. div. ext. gold 5’s isin 
Central R. & Bkg. Co. Ga. col. gold DB.ccsts —— 
Central Washington list gold 6’s. ‘ 
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0. P 
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0 JJ * 
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oO. 


0. oe : 
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* Gas Light ncome ae ye gees ay 
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Chic. & Ind. Coal Railway ist 5’ j 
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New York Stock Exchange—Range of Bonds—continued. 












































TITLE OF BONDS. Date of | In Ma 
Maturi’y| payable.| High. | Low. | High| Low. 
Citic. & North West, siuking 4 6’s registered..| 1933 &N — — — — 
go et ——— ———— 1909 MeN 1074 | 106% [108 107 
* eeeeeeee ⸗ 909 canned —— — — 
do. sos deben. 5°S...... ...2+65 sooee] 1921 JA a0 15; 107 107 |1073%4)105 
do. registered........ 1921 A&015 —8 — = sg —_— 
do. oseuman OM. icv duxba tecccdksdidicds 2 3 100 99 9834 
Chic. RA Pac. ext and —————— 102 | 10082 l10a%l100% 
Cc. and col. coup. 5’S......4..++. 
do. GOUME GG. ccc cdsvdaceeccccisetoce -| 1917 J&J 12634 126 128 (126% 
—* 30 0. tered.....4...4.. | ae 4 89% 88 333 
Oo. -year eeeeee eeeeeeee 
do. ee 1921 M&S Te — — 
Chi & St, Louis 1st 6's. Seeeeeeereeeeeeeeseeesesese 1915 Mé&8 = — Se — 
Chic. St. Louis & N. O. Tenn. lien 7’s..... eke Benes is M&N — — — — 
do. consolidated 7's. eeeeevoae ee enee 1 M & N 109 109 108% 109% 
do. rtgage 6’s eeeeeaeeveaeee eeece soe 1907 J&D apie oe ge 120 120 
do. ONE Wie conc calntns U66Qcsncode Pisces 1951 J&D15 — — _— — 
do. do. — 2 1051 J&D15 _— — —— 
do. Memphis v. 1st gold 4’s.......... 1951 | J&D — — — — 
do. 0. |. 1951 J &D — — — — 
Chic. St. Louis & Paducah lst gtd. age Sea Wide 1917 | M&8 — — — — 
Chic. St. ———— ist con. gold 5’s..... ...... 1932 | A&O}| 115% 115% — — 
do. tered. 1932 440 — — — — 
Chic. St. “Paul & Minn. 1st 6's. eeeeeeeeee eeeeeeeesece . 1918 M&N * batt 12 12 
Chic. St. Paul, Minn. & Omaha con. 6’s............, 1930 | J&D | 126 123% 1 12 
Con. & ve Ind. 1st —— fund ae — seek pees ws i 116% 136 116% 1164 
gold "Ss. eeserveanoee - 
Onicago & & oS Western Mi — Ry. ooh mtge.. — ——— —* J&D — — — — 
0 — — — — — 
Cin., Day. & Ironton 1st gtd. g. 5’s.......... ecoeese) 1941 | M@&N}| 102% | 100 103 (101% 
Cin —* st, Ind ink cae, |. 3887 “Sy 4 
cinna ; cago 8 g. 
do. at g. 4... 1936 Or — — — — 
—* consolidated 6’s...... —— 1920 | M&N — — — — 
Cincinnati, Lafayette & Chicago 1st ccoseeee) 1901 | M&S — — — — 
Cin. & Sp . ist 7’s gtd. by C. C. Cer. ccovceses| 1901 | AGO. — — — — 
do. ist 7’s L. 8. & M. eeee eeos 1901 A&O _ e “4 Sag SP 
City & Suburban Rr., t. eat DW —— 1922 | J&D — — — — 
oning lst gtd. g. eeeeeeeeeoeeeeee 1943 JI&J — — beg ss — 
Cifd. B. Cl Con lat ot int cti's 4's series A. . 1940 J&J — — — — 
do small bon series B eeeeceee eeeeeese 1940 J&J ee — bese — 
Cieverens: Altes & Ce ae oan 6’s......., 1930 | F&A — — — — 
Cleveland & Canton Ist 5’s................ — 1017 J&JI 85 S 8 
Cleve. C. C. & Ind. 1st sinking fund 7° eeeeeeecece 18 M & N 11 113% 11 11 
—* consolida’ 35 ee eee 1914 J & D wren HD ad Tee on 
Fe a rnc tg ae cas 
o. general con. go gS EE TEN SE ney — — 
do, 0. -os| 1934 J&J — — — — 
C. Cc. O. & St. — gold 4’s eeoeeereeereeereses . 1993 J & D ore 2 ae ree * 
do. Oo dt 1939 J&JI —8 —* —* —— 
do. St. — div. ogee 1990 | M&N 9144 90% | 91% 91 
do. 1990 | M&N — — — — 
do. White W.¥ Co. . iss &- 4’°s......, 1940 | M&S — — — — 
do. ist g. 4’8...... 1940 $o5 vate os * — 
do. Wee Me ae ist g. 4’s pe eaeen -| 1991. & J — — — — 
Cleveland, Lorain & Wheeling con. ist ra. .--| 1933 | A&O | 106% 104% 107 (104 
Cleve veland é& Mahoning Valley gold 5’s.... ....... ‘ aoe 1,7 — — — — 
oO. — — — — 
Clevelag, © Pigvmn. ped gold waeeres Ae. — | yea | — | = (aisslaises 
g. m. gO. 8 6s e eeeees gery Tee 
— ¢ eeeees 1942 A&O a ES. — —— —— 
Connie dd ee 1st gold 6’. eeeeesese eeee e208 1916 Mé&éS aad ae —* ates 
do. Ee neral 1st gold 6's. cocsccsses| 1938 | A&O — — — — 
Colorado Coal & Iron 7. —*— gold 6's. ———— 1900 | F&A 95 94 95 | 04 
Colorado Coal & Iron Co. ¢. sunt guar. 5’s.. secveee| 1909 J&JI — — — — 
Colo rado Fuel Co. —— "s. eeeeeseee eeeeeces 1919 M&N . o~— — Se mer 
bers: Midland ist * — CER Sic ot hédabe | 1938 ri * 70 9 74 Pe 
a con. 88s eeeeeeoaeee 22% 241 
1. & Terminal tod. gta... B's Seevs eeee 1922 J&JI =e — — | — 
—— — nsion Ris ivicaécscal mae J&JI — — — — 
—B & Greeny ine ae... — ———— JS— — — — 
Columbus & Hoc n gold 16’s........| 1917 J&JI — — 75 | 7 
Col. Hock. Val & io foledo con. gold Bicccvbsdsscesl . 2a hee 92% 8644 | 92%) 90 
do. gold 6’s.........| 1904 J&D 94 90 98 | 92 
Conn.  Passunnpeic Ri vers ist g. 4’s...... secseseel 1943 | A&O — — — — 
rs ist Sigs. eeeeeeeveeeeeeeaeeee 1943 A&O —_ — — — 
—B—————— oF Ohi le tak aa cs the see | 72D base —* 85 85 
Dallas & Waco 1st guaranteed — ist gta. g. S'e...... 1916 J&JI — — — — 
Dallas & Waco — IJt —— 1940 | M&N — — 8414) 80 
De Bardele * * 4110 | F&A — — 85 | 85 
Dalawrene a udson Tot Poa yl cou seoeee| 1917 | M&S — — — — 
— — weer Fe ter | MEE) x30 | xa0 |asnnnao 
DD éebesaees 
Delaware, Leck. & Western me POUT TTTETT TTT TTT 1908 + e3 TT i 5 —* — 
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New York Stock Exchange—Range of Bonds—continued. 
Date of |Interest|___MArcH. .{ APRIL. 
TITLE OF BONDS. Maturi’y| payable.| High. | Low. | High Low. 
Denver City Waterworks gene ee eee 4 * —— — 1910 |M&N — — — — 
& Rio Grande lst con. gold 4 5 1936 J&JI 8 8 85 | 82 
— do. ist gold 7’s — 1900 |M&N} ll 11 1154115 
do. —— mtge. g. 5’ *— 1928 | J&D — — — — 
Denver — . consol. go J——— 1910 J&JI — — — — 
d et. R ist gtd. g. 6. eeeeeeee 1911 J&dI —— — — ome . 
Des Moines & Fort Dodge 1 ee Aaa ehn bie idvewes 1905 J&JI _ — * — 
do. lst 234’s... seeeeeeees eee sees 1905 J&JI 57% 57% Pi, var 
do. extension. 4’s.. eeceeeteeeseeseeeeee 1905 J&J —— — ** — 
Des Moines & Minnea — Ge DO soi on cnc cdcswceecs 1907 | F&A — — — — 
D . roit Bay Oity & pena lst toe 6’s.. eeeeeeee 1913 J & J = — sist — 
t Gas Co. ist gold & eeeecesere eevececce 1918 F@A a — “ogee 
Det. Mack. & Mar. L. G1 a —— canton jcocscl aan 440 — — 23. | 22 
etroit, Monroe & Toledo 1st 7°8..................., 1906 | F&A — — 12412 
Dulu 1 & Iron Range 1st Wk cckidawahsededdbosases 1937 | A&O 92 91 95 | 91 
do. JJ 1937 | 440 — — — — 
Duluth & Manito Ist gold 6's ....... eeeeeeaenee eeee 936 J&J me par ae 
do. trust co. ctfs .......... — — — — — — — 
* Dakota iy. 1st 8. f. g. 6’s.. 1937 J&D — * — — 
yy trust co. ctfs..... bees — * * — * — 
31 Short ‘fwd lst nteed 8 eeeeeeee eeee 1916 M & ~ * ase —* —— 
Dul. So. Shore & Atlantic gold 5’s........cccccesees 1937 | J&J 91 90 — — 
East Tenn. tion lien 4’s, 5’s........ —— ce — 83 8 82 
East Tenn. V Torganians & Geo 5. eeeeeeeeeaeaeee 1900 J&JI 112% Fe 112 4112%4 
do. visional gold 5’s.......... — 1930 J&JI 109 109 vn — 
do. consolidated 1st gold 5’s........... 1956 |_M&@&N/! 105% 10414 |10636/105%4 
do. lst ext. 5’s . Co. ctfs..... ——— — * — — oe — 
E. & W. of Ala., 1st consoli ated a — 1926 J&D — res — * 
Eastern ist division lst gol 5’s.. eeeeeeee 1908 A&O nomad — —* — 
do. 18 Seeeeeseeseeeeseseeeeseesese 1908 A & O = aay age one 
Edison Electric Ill. Co. N. ¥. ist conv. g. 5’8....... 1910 | M&S | 1065 | 104% |10654105% 
do. Brooklyn 1st gold 5’s......... ——— yer ry . 8 — — — — 
Oo. Oo eevee ele we Le = 
Eliz. Lex. & Big Gandy gta. gold BS.<...0005. 1 Ba 1902 | M&S 98 95 973%4' 95% 
Equitable Gas & F. of . ist gtd. g. 6’s........... 1905 J&J 97 95 — — 
uitable G. L. Co. N. Y. 1st con. S, BS 1932 | M&8 — — * — 
lst mo. extended 7's. eeeeeeeeeeee eeeeeeaeae 1897 M & N 109 109 10834 108% 
do. 5d ox. gold 5’s...... — — —— 1919 MAS 115 114 2 
do. 3d ex. Gold 434’S. .......ccecceees * 1923 | M&S 105% 105% 108 (106 
do. 4th extend gold S's... * 1920 | A&O}| 115 115 = |113%/113% 
do. 5th extended gold 4’s......... —— 1028 J &D 100 100 102 101 
do. 1st consolidated sold PW iicdseiiaess 1920 | M&S! 128% 125% (130 (127% 
0. a con. gold F'd. 7°S.......cceccceee 1920 | M&S — — — — 
do. ion —— salad — 41008 | M&N — — * — 
Erie & Pittsburgh consolidated 7°8........seesese-| 1898 | J&JI — — | 
Escanaba & Lake — ——* .. GUL J&JI — — nae 
ee ee Railway 1st gold ¢? — — 1033 F&A — — — — 
Evansville & Pee isk cosh. aoe ay OB i siveie cose) 1926 J&I — — * aon 
Evansville & T. H. 1 dated g. 6’8.......... 1921 | J&JI — |106 106 
do. ioe Gemerst que. ig SRE ES ER 942 440 — — * — 
do. a OFNON 1st GB. v..cccccisccccess 1923 A&O — — * — 
do. ul. Co. —22 * aA —* — 1030 A &O — — — — 
Evansville & Rich. 1st ge —— — 1931 | M&S8s — — — — 
do. Hacver #1 S080) cae — 1031 MS — — * — 
—— ——— tgage gold 6's...... 8 Peas “ss Tek _— — rr 
Flin ere marque mortgage J— em — — * — 
do. 1st consolida fis: SB eee 939 |M&N| 83 82 85 | 82% 
do. Port Ginvon ak 1s golc 5’s.. cosesesse| 1939 | A&O — — 85 | 84 
Florida Central, & Peninsular ist gold 5’s......... 1918 J&I 99 99 * — 
do. st L. G. extension a DWivivesee 1930 J&J — — — — 
do. ist consolidated gold 5’s. ......... 1943 J&I — — * — 
Fort Sth. & Van B. . ist RE Coe 1910 | A&O — — 8* — 
Fort St. Union Depot Co. 1st gold 434’s...... ——— 1941 J&JI — — * — 
Ft. Worth & Den. C. 1st gold 6’s ............. eb 1921 | J&D 70% 66% | 71% 68% 
Ft. Worth & Rio Grande list gold 1928 J&JI 58 58 * — 
_ Falton Elevated ist gtd. g. 5’s series A............| 1929 | M&S _ — 60 | 60 
Gal, Far. & San An. lst g. 6's eeeeeece eeeeeeeeseseees 1910 F&A 96 96 — re 
© pe 1905 J&D 100 100 oat 
sg Mex. & . div. 1st g. b's. cocccsee| 1931 | MON 92% 91 9344! 91 
Galveston, Houston & Henderson 1st 5’s... 41018 440 — — * — 
General Electric Co. debenture gold 5’s............ 1922 | J&D 91% 87 91 | 89 
Georgia, & North. . Ist gtd. ° 5s.... ee 1929 J&JI a: ing f oe 4 24% 
—— Southern & Filo da ist es eeeereseeece —* . 323 * a me 8 _— 
e e Bececee eeees Ma ad — —— 
Grand Waid Stee deen eae 1e4 | Mas | — —— ee 
do. ex. Ast gtd. gold 414's. secvcceessee..| 1941 | T&I | 107% | 107% 1084 108 
do. lst 7 eeeeseeeeaeeeeee eeeee eeeeeceeoeeees 1899 A&O _ sa pa vat 
do. 1st pa RATE STASS | 1899 J&JI — — —* — 
do. do. coup ofS — peeked — — * — 
do. WOR 1899 440 — — — — 
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New York Stock Exchange—Range of Bonds—continued. 


























Date of | Interest |____ MARCH. _ APRIL. 
TITLE OF BOND. Maturi’y| payable. a Low. |High{ Low. 
Grand River Cl. & Coke ist gold 6’s.. * 1919 | A&O — — — — 
Green Bay, Winona & —* Paul ist con. g. 5's... 1911 | F&A 48 48 — — 
2d inc. 4 eeeeeeaeeeeeee © @#eeeeeeaeeeee 906 M&N ons 6 234 
Georgia Pacific Railway 7 1st g. 5-6's....... — — — 10 1 110 108 
Hackensack Water reorgan. Rok or ya — 1 J&I — — 
Hannibal & St. Joseph consoli DP. 1911 | M&S8 |} 117 115% |11544/115% 
na & Mountain lst gold 6’s...... —— 1937 M48 — — — — 
Henderson Bridge J sin fund g. 6’s...... 19381 | M&8 — — — — 
Hoboken Land & Improvement gold — — ... 1010 | M&N — — — — 
Housatonic Railway con. mtg. gold 5’s....... Silos 1937 | M&N — — 124 12336 
Houston & Texas Cent. lst Waco & N. 7’s...... 903 J&J — — — — 
do. st gold 5’s (interest sebuaeseet’ Ae J&JI 1 10 10714/106 
do. con. gold 6’s (interes Jecesoese) 1912 | ABO! 101 101 101 200 
do. gene ld 4’s (int. Ls gate esse} 1921 | A&O 64 62 6544)" 62 
do. eb. 6’s pr. and int. ) eeeeee @ees 1897 A & Oo eas necet —— peasy 
do. deb. 4’s (pr. and int. gtd. ). eeeeresese 1897 A & Oo 84 8 Ypres — 
Illinois — lst * J eee} 1951 J&JI 110 110 — — 
aa. ist gold 81's... e22 2 1051 J&JI — ae aT _— 
do. 0. — 1051 J&JI “Nias ee — = 
do. gold 4’s — —— — — eee 1952 A & Oo = — — 
do. do. registered. eoeeseeeeresr 1952 A & Oo — —— — * 
do. gold 4’ Seeeeesesseseeesesseeseees eeeeses 1953 M & N 98 8 100 98% 
do. do. registered eeese eeoeesessecore 1953 M & N > ge pti —_ —— 
do. Cairo bridge 4’s gold ..........- r---| 1950 | J&D — — — — 
do. do. tered. eee 1950 J & D —— er se — 
—* Springfield div. coupon 6’s......... 1898 J&JI — — — — 
iddle division dy J 1921 | F&A; 113 113 — — 
— Bloom. & West. 1st SEs F Wivessevideicers 1900 J&JI — — — — 
Iro ron Steamboat Com mpany eeeeeseeeeees eeoese e 1901 J & J oO ies — ee 
Iilino * teel — — Pog his ciscbbntaen — 1010 J&I — — — — 
xc 1910 440 — — — — 
Indiana.) illinois & Iowa ist gold Biiicatvecs seceees| 1939 | J&D 82 82 85 | 82% 
— — Dec. & Spr. 18t 7°B....ccccccccscccccccecce 1906 A&O — — — — 
o. trust roeoipts................ 1906 | 440 — — — — 
— Dec. & West. ake, Fg ot ‘cbecnkatnadas 1947 | A&O — — — — 
do. Me t. Co. — ts eeetee 1947 A & Oo eS Be — bits — 
do. TE ONG, nk hss cnakcsccs 1948 J&JI — — — — 
do. do. Met. Tr. Co. receipts..| 1948 J&J — — — — 
* income mo J — January; — — — — 
do. Tr. Co. recoipts.. — ar — — — — 
Inter. & Gt. boa ee gold 6's. ihe ckbacimend — 1919 | M& 118 11 120 118 
gold Misviecbocus 1909 | M&S 7034 67 72 | 69% 
y oy 3d ae ME GEE 1921 | Mé&S8 21 20 2914} 27 
do. — J 1900 . — — — — 
Iowa Central 1st gold ::::::: aceauceéeet * ae J &D 86 8444 | 8934) 85 
Iowa City & Western 1st 2* — ..41000 | MES — — — — 
Iowa Midland 1st mortgage 8’s............ sesesesss| 1900 | A&O — — — — 
James — Waller — — 4036 J&J — — — — 
CHWS OO. COIR. tscccnccctes — — — — — 
Jefferson Railroad Ist guaranteed gold 5’s........ 1909 | A&O | 101% 101% — — 
i900 | A&O | 70% | 76% | 70 | 76% 
1929 | A&O — — — — 
419027 149 — — — — 
1990 | F&A 74 74 74 | 74 
1916 J&JI — — — — 
1038 J&JI — — — — 
1037 J&D — — — — 
1895 | F&A | 105 103 1 104 
1896 | J&D | 106 106 |10734|106% 
1899 | M&N| 107 103% 1074 106 
1919 | M&Nn 69 62 71 67 
1987 J&JI 85 85 84 84 
1923 | A&O 96 97 | 94 
1923 A&O — — — — 
1025 JIJ&I 6 73 | 68 
1925 J&I 113 111% — — 
1919 — 9414 9346 | 9544] 9244 
eeeeeee eeeeereoeeseeserese 1919 QF Ot op tm — | —_ 
Lake Erle 3 & Western ist MOE OW cis thcicconedisias 1937 J&I 116 115 11 115 
gold 5’s........ jesteeel aaa J&J 10 1 103341 
L. 8. & M8. L. 8. “div. NO F Wek sis teccoctce es 1899 | A&O}; il 11 1104/11 
consolidated i ist 7’s........| 1900 J&J 11 117 117 /|116 
= .-| 1900 » 11 114% 114414 
do. consolidated. coupon i ER 1903 | J&D | 1238 123 123 (123 
do. do. registered.. .| 19038 | J&D | 122 121% (123 (122% 
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New York Stock Exchange—Range of Bonds—continued. 


Date of | Interest |___ MARCH. __ APRIL. 
TITLE OF BOND. Maturi’y| payable.| High. , Low.’ | High Low. 
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New York Stock Sasienath-teinnes of Bonds—continued. 


























MaAnRcu. IL. 
IITLE OF BOND. ete tt | Intesest | eschew | igh | 
Miwankes & Northern ist main line 6’s..........| 1910 138 — — were se 
ted mortgage 6’s....., 1913 | J&D | 118% 11 118 j11 
Mil. & St. Paul ist 86 P. 78* eeeeneaeeeeeeee eeeeee 1898 F&a lll 11 112. 111 
ae ict 88, * — —J——— 33 ET 122% | is 1234 129% 
e 8 s eeeseeeeeeeeoeo ee 
do, ist 7's 2 ecld R eeeeeesesoseses 1902 323 +39 — —— 
do. ist Iowa & M. 78.......... éuene 1897 | J&J 114% 112 119 /|115% 
do. ist lowa & .D 7’s... eeeevecees eeeeeece 1899 J&J yor baat Bex 4 bag or 
* lst Cc. & M. 7's. ee eseeereeeeveseve 1903 J & J . 121 121 12 123 
+ 5 6 ye RR ere pa aaue 1903 JIJ&J 124% 122 127 |124 
Minneapolis & St. L. ist gold 7% | RRR SSE see} 1927 | J&D — — — — 
o. Iowa extension lst gold 7’s........ 1909 | J&D — — 123 123 
2d mortgage 7°S........cccccsescccees 1891 J&J — — 
do. Southwestern ex. lst g. 7’s......... 1910 | J&D} 119 119 121 118% 
do. —2* ex. lst * ARRAY: 1921 | A&O!| 120% 119% {118 117 
improvement & equip. 6's... 922 | J&J — — — — 
Minneapolis iis Union 1s BOE Wisc cow ievk bie sve vdue 1922 J&J 120 119% — — 
5’s.. eogeeeeoede 1936 J & J * M ms ewe SP 
—— of —— 1036 J&JI — — — — 
Minn. St. P. & 8. 8. TT pet 1938 JI&dJ- war 22 — band 
0. 8 0 int. eeeeeeercese 1938 J & J om or. a — 
Minn. 8. 8. Marie & Atlant lst g. 4's eeeereoseces 1926 J&J ey’ oP Ts = 
do. stamped gs. Of Se ote eeeeeeoe 1926 J&JI ee cabs 2 — 
Miss. River Bri lst fund g. 6 8. eeeeeeser 1912 A&O —— —* — sa 
Mo. K. & Tex. 1 mortgage gold 4’s . ccesececsecees| 1000 | 2aD 83 7 8256 
2d mortgage ot i se woteuhie sais 1990 | F&A 54 
Mo. Kan. & Tex. of Texas 1 Ee 1942 M&S 7 72 81 gags 
Mo. K. & Eastn. ist ate Vibes chee ———— 1942 | A&O 8 
Missouri Pacific 1st consolidated gold 6’s.......... 1920 |M&Nn 90. 83 93 | 91 
( iO. mo eeseeeeeaeeeeeeoee eee 1906 M & N 108 103 10844 107% 
ao. trust go. d —— — 1917 M & 8 no ges — — sg S08 
ao. 0. registered eeeseece 1917 M&S — ocr aps or 
( LO. lst collgternt go. d 5’s eeeece e@eeeeece 1920 F & A —— “=? — ** 
do red...| 1920 | F&A — — 1— — 
Mobile & Birmingham ist gold 5’s........ send vanes 1937 J&J — — — — 
Mobile & Ohio new — —— ikon 927 J&D i 115 115 — — 
* 1st extens * B.ccoce 2222 eeeeecerce 1927 Q J heer ney 113 110 
general mortgage 4’S........esece0s 19388 | M&s 6434 62 66 | 63 
Mohawk & Malbne 1st bor | — Ge. cooseees| 1901 | MES). — — — — 
Monongahela a 1st gid. gold 5’s......... — 1919 | F&A — — — — 
Montana Central lst guaranteed ola SPR RS : ,|. 1937 ; y ; 113% 113% /|113%)113% 
0. le — p59 34 * nas 
: ist guaranteed gold 5’s........ ecece| - 1987 | J&d 100% 99% | 99%, 99 
registered| 1937 J * J — — — — 
— ‘La. & Texas 1st, gold i ecbectan ne 1 J&I — — — — 
M rris & Hesox ist mortgage 7 —— sressseceers| —— 44—— 
8) s by eeneeeeeeeeee € eeeeee 
do. bonds 7’s. eeeeeceeoeeeeeen eeeseeaeeoeeee 900 J&JI — ~~ OT. 
do. 7's eevee eeeceseeseeee Seeeeeeereeebeses 71, 1901 A&O rors? wt 11 il 
* ist con. gtd. 7’s...... — — shinee 1915 J&D 141 140 1419%4/1 
do. regis red.. eeeeees 1915 J & D —* Trey Pr) 
Mutual} Union Telegraph sinking fund 6° * eas at 1911 | M&N}; 112 110% /115 114 
Nash iia, Chatgancegs & St. Louis 1st 7’s........ —* of 130% 130 13034|130 
ist pt EE gold 5’s..........-, 1928 | A&O | 102 101 100 | 98% 
4 or T. & P. b lee eeeeeseeseeseses eeece 1917 x J&JI — — — sae 
do. lst 6’s McM. M. W. & Al.. eeetoeces 1917 J&JI — ees |i — age 7 
do. ist 6’s gold J r Branch........ 1923 J&JI — — — — 
Nashvill prorescs 4 oO . Me © Gcsécacccdce 1937 F&A 83 79 — — 
Natio nal gold —— eeee 1904 M&S — byez — —* 
National Starch 48 00. ist —— — — 1920 M4X 0334 9354 | 95 | 94 
New Haven & Der by consolidated 5’s eeeerereesees 1918 M&N ** mei — * 
New Jersey Junction R. gtd. 1st 4’s......... eocesee) 1986 | F&A — — — — 
do. do. cert eeeeeees 1986 F & A = ==, — rer 
New Jersey Southern interest gtd. 6’s............ --| 1899 J&JI — — 100 106 
New Orleans City constitutional 4’s................ 1942: | J&J — — — — 
New Orleans & N. Eastern prior l. g. 6’s........... 1915 | A&O — — — — 
— News — — & D. D. mort. 5’s....|°90,1 J&JI — — — — 
Bay n R. R. ist g. gtd. 5’s seweteee’ 1943 | J&J — — — — 
Y. Broo M. Bh. 1st con. g. 5’S.......... 1935 | A&O — — — — 
New York Cent. & Hud. Riv. 1st coup. 7s......... 19038 | J&JI 123 121% /|1 123 
do. do. _ TO, FT Oe cccdevcs -| 1903 J&JI 122% 122 122%4/122 
do. debenture 5’s.........+.+..ss00css..|'84, 1904) M&S | 106 10. 1 105% 
do. Oo. registered.......... -----| 84, 1904; M&S 105% 10 1 105 
do. — *—— debenture 5’s...... «ose 89, 1904, M&S | 105 1 105 (105 
do. debenture gold 4’s......... Keston cae 90, 1905| J & D — — 1044 1 
do. do. - registered....../'90, 1905) J & D * — {102 /|100 3 
do. debt cort, At. ag 1906 M & N 103 102 |10334/10 
New York, Chicago & St. L. 1st gold 4’s........... 1937 | A&O| 104% 102% /|102%4)101 
Oo. 19387 | A@&O | 103 102 1014%)101 
New York Elevated R. 1 1st mortgage 7’s..... cocees| 1906 J&JI 108 108 10 
New * & Harlem ist —— coup. 7s..... 41800 | M&N} ll 118 — — 
. 1900 |M&N — — — 
—— J&JI 131% 131 13256 131 
—— F&A; 114 114 11 114 
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New York Stock Exchange—Range of Bonds—continued. 


Date of |Interest|___MARCH. . | APRIL. 
TITLE OF BOND. 'Maturi’y| High. Low. High| Low. 
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do. 1d. gr. con. mge. gold 5’s 
0. o 
do. dividend scrip 
do. extended 
2 coll. tr. * per cent. g. notes — 
0 
Northern Pacific & Montana mn lat 
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New York Stock Exchange—Range of Bonds—continued. 























Date of | Interest MARCH. APRIL. a 
— OF WORD. Maturi’y| payable.| High. {| Low. | Highj Low. 4 
Oregon Ry. & * 1st sinking fund gold 6’s...... 1909 J&IJI 108 101 110 108 F 
do. 4 nsolidated mortgage gold 5’s. 1925 J&D 5 rai nay 76 ia 
.| 1925 | J&D 76 7 78% eae 
et Lin 1 t 6’ trust gold 5’s eeeee eeeeece | Bie a S3 91% — 8 30 
Oregon Sho © 18t GS.....cessess 884 
Oregon Short Line & Utah N. con. gtd. "gold '6’s..| 1919 | A&O — — 4334 roth 
a pend trust gold 5’s. eeeeeseees 1919 M & 8 ee — 22 21 
Oswego & Rome 2d — 1915 | F&A — — — — 
Ottumwa, C. F. & 8 i JJ 909 |_ M&S — — — — 
Pacific —* of Mo. ist extended . os —— —— 19388 | F&A} 1 100% (101 |100% 
2d extension n go ——— 1038 J&JI 1 103 10444/104 
— ‘Tenn. & Ala. 1st 5’s ordi ‘of TOG i sevens 1920 J&J — — — — 
do. issue of 18 eeeeseeeeeeeeeees eeeseece 1920 J&J ore ae —* = 
Panama sinking fund sub. —* 6’8..... eedantaebers 1910 |M&N — — 
Peninsula ist convertible ........... 1898 | M&S8 — — — — 
Penn. R. R. 1st real est. pur. — 1d 9 Bias ice 1923 |M&N — — — — 
do. cons. mtg. sterling gold 6’s........ 905 I&J 119% 119 — — 
do. do. cur. 6’s vice eeeeees @seeeces 905 rg 15 » 96s —_ — — 
do. do. gold 5’s eeeeeeesese eesecee 1919 & 8 —— — 
do. do. ____ registered....... 1919 9 Merch — — — — 
do. do. ONE Ws 1 &N — — — — 
—— Co.'s guaranteed 416’s lst oo: eet ; o 111 110% — — 
Penn. & At. 1st gold 6’s guaranteed............... 1921 F&A — — — — 
People’s G. & Coke Co. ic. 1st — 6’s..... 904 | M&N — — — — 
do. Od ¢ guaran “Se * 1904 J&D 107 106 107 |106% 
do. 186 cons. gold BE, .ivcccccciceciesss 1943 | A&O 93% 92% | 92 | 91 
— pagan & Evansville ist gold 6’s......... 1920 J&J — — 97469 
o. alone division 1st ae 6’s.. 1920 | M&S 93 93 97 | 9 
Be Ws vb ve eddtnsces 1926 |M&N $1 28 3 30 
Peoria & : Eastern 1st ist consoll ted 26 Swen duacenvees 1940 | A&O 76 74 77%4| 74% 
SUED OWN no 1990 A — 25 | 23 
Peoria & Pekin U’n Ist gold — 1021 QF — — — — 
do. 2d m © gold 4............. 1921 |M&N 67 67 70% 70% 
Peoria Water Co. 6's MEE sccaschvivbuncsskevserets °1919 |M&N — — — — 
Phila. & Reading general porte gold 4’s....... 1958 JI&JI 7 6744 | 77 | 72 
do. cegistered.| 1958 J&JI — — — — 
do. general 4’s * Wei: Hebd 1958 — 6 62 
do. lst preference income.......... veee| 1958 F 2 1 3244) 25 
do. 2d GO he rE ai viewtes 1958 F 16 1 1 
do. 3d GR eS Cvs candbeesce 1958 F th 13%} 10 
do. : GR 105 F 12 126 — — 
do. consolidated coupon 6’s....... See cet << aan J&D — — — — 
do. NE is vs 004 ds cccndvdbancsn 1911 J&D — — — — 
do. OE Fs nk cd sea ene 60 ctiv aie cee 1911 J&D — — — — 
do. JJJ 1011 J&D — — — — 
do. improvement m. coupon Be cvccce 1897 | A&O — — — — 
do. deferred inc. irredeemable diviesbas — — lhe 1% + 2% 
do —* small. — — — — — — 
Pine Creek ie rare 1032 J&D — — — — 
Pitts. Gincinnatl — 1st coupon 7’s....... * 12 + 112% .| 112% '-i- 
BO, Tis ks — — — — 
Pitts. 8* *. st in con. g. gtd. 414’s srs. A........ 1940 | A&O 10836 106% |1073%4/10 
do. series B guaranteed.......... bibs ee 1942 | A&O | 108 106 10684 108 
do. series C 4 — Dae a 1942 |M&N — — — — 
bite burg, Pet Warne & onic = Ri aes cis | TRY 1 1 139% [140 140 
sburg, Fo ayne cago 1st 7’s.......... 
* 2d 7s. i sce thineeemeleva cee ves 4 1012 J&I 137 137 — — 
3d 7's eeoeeeeeeeeeseeseseseeess eeeeeeece 1912 A & oO — — ve = 
Pittsbu — * Oe RRR Ke SS ORR Sah cua 1922.| J&J — — — — 
Pitts. & 8 e 2d — JJ 1928 | A&O — — — — 
Pit — MoKoespo teed 6’s 1932 144 — — — — 
1934 J&I — — — — 
Pittsburg, Pain e & Fpt. 1st gold 5’s.......... 1916 J&I — — — — 
Pitts, Sheng. — — J 1940 A&O — —— vere or 
— | bgp ein 1[st gold 4’s............ ———— J&J 83% 814% | 82 | 80 
Sg EE PRT es eS 1941 |M&N — — — — 
Pitts. * PB ae st con . 5’ 8. eeeese ecveeeces 1927 M & N = — — ented 
Pleasant Valley Coal 1st 146° — —— shakes 1920 |M&N — — — — 
Prescott & Ariz. Cent. lst gold G.......... 1916 J&I — — — — 
do. bam coupon off.. 1916 J&I — — — — 
do 2d income 6’s....... sthe tes biktek ee -| 1916 J&I — — — — 
Prootor & Gamble 1st st gold 6's. adeaveceewens’ seubebe 940 J&JI — — — — 
Quebec 5’s — — — COCO HEC — — OE EEE — @ecee 1908 M & N _— were * ee 
meen: ag & * toga 1st cou on ag Se PS ——— — J9938 M r x | 414 141% — — 
— & Danville consol. goid WP tinvivariveenie 1915 J&J 120 119 11934/119% 
do. debenture 6’s eee vests. oi eeeeescesece 1927 A&O 93 er — 
do. con, g. 8——— 98% 97 
oO. eq ent mo ~ hb hg vies acs — — 
Rich. & &. P. Ter Ter. trust 6's geet ec "| 1907 | F&eal| — — ee eee 
— ..| 1897 | F&A — — — — 
Con. 1st col. 8. g. 5s t.rete — — — — — — 
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New York Stock Exchange—Range of Bonds—continued. 


MARCH. APRIL. 
|"High. | I High, Low. 





Date of 
Maturi’y| 


bs) 
H 


TITLE OF BOND. 


— — 





Rio Grande Junction 1st guaran 


do. consolidated ist 6’s........ iseveoes 
Rome, W. & O Term. R. ist g. . 5's. 
W. & O. con. ist ex. 5’s c. g. bond cur 
St. — & Grand Island 1st 6’s 
0. Central Trust Co. cts. of depst..... 
do. Tl SOO. bs 03-00 ccd cvesdessese ——— 
do. do. coupons es winuakiibes 0% 
St. Louis, Alton & T. H. dividend bo — 
St. Louis & Cairo gold guaranteed 4’s........ UGE 
St. Louis —* GE: «inti — —— 
St. Louis & — — ist extend. 5’s......... 


o. — 
do. Arkansas branch Ist 7’s............ 
do. Cairo, Ark. & T. 1st 7’s..... ———— 
do. gen. con. ry. & 1. g. 5's. 
do. do. guar. * 
St. Louis, Jacksonville & C. 2d mtg. 7’s 
do. ranteed 7’s 
St. L., nan. Ci 
0. 


64 

122 | 122 
117% | 115% 
118 | 116% 

53 
* 


10 

101 
97 
76 


gud class C, eeeee eeeeeeee eeeeeeee 
ist 6’s gold Pierce C. & O 

equipm ent 7°S........seseseces we 
general 


do. 
1st trust gold 5’s eeeeeeeeene eeeseeeaeeee 
do. consol, mort. 
St. Louis anne ° 1st gtd. d 4's. 





Re Bp Be Be Re Be EP Re Be Rp Be Be Re Be Re Re Re RoR R RoR kr kek | Be keke kee SPR en keke 


POI AON O P17 ο ZR SH? SpvoOZO bm Sot 


a | Bog 


0. 
St. Louis, Van. & fH. lst guaranteed 7’s......... 


" 7 
> = 2d be ranteed 
St. Paul & Duluth 1st 


0. 
St Paul, Minn. & 
do. lst 
do* 2d 6 
do. 
do. 
do. do 
* 1st con. 6’s red. to 
0. Oo 
do. Montana ex. lst gold 4’s. ...... — 


do. oO 
St. Paul & Northern ree. gen. gold 6’s 
. Ce 


0. 0 reg 
St. Paul & Sioux City 1st gold 6’s 
Salt Lake City R. R. 1st g. sinking fund 6’s 
San Antonio P. 1st gold gtd. 4’ 
No. Pac. ist s. f. 


— | mo 29 
| hemi it | 


| © 


= 
oS 





J 
Q 


PY St yy ag PO ag ag FS yy Pee et ee tee ieee eK — ee 
QRH ERE SEER — * 


* 

ry 
mo 

~ 
— — —— 
9222 

—⸗ 

ae 


Rp Ge & BPR & 
MOA 
a 
pad 
KR 


vannah & Western ist con. ‘§ — 
Scioto Vall & N. E. 1st gtd. gold "s. 
oke 1st 5’s 
epee mage ~~~ pamtinden sine nik amelie — 


— Cr. ust roostpts...... pudeéecees 
South Car. Ry. 2d 6’s 





Pacific of 
do. peg gtd. gold 5’s. 
South Pacific Coast 1st gtd. old 4's... 
Southern Pacific of New Mexico ist 6’s............ 
— Railway list we g 5’s..... Pivienstascsates : 
o. rec 
South Yuba Water Co. o: 
— & Pal. ist — 
o. rece 
Valley Wokerwonies TS aS i ae 
income 


ling Iron & Railway series B 
income 6’s 


815188 11811331181 
—811 | Ss! | iS! les | 





10256|10044 


87 


10134/101: 
oot 76 


gel S11 18e111 811881 


gz 
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New York Stock Exchange—Range of Bonds—continued. 







































































7 Date of | Interest | _._MaRcu. _ APRIL. 
as snail met. Maturi’y| payable.| High. | Low. |High| Low’ 
Tebo & Neosho ist m eeeeeeeseeeeses eeeee 1 J&D _— — — Ee 
Tenn. Coal I. & R. Tenn. 3g ast gee ccoseceecees| 1917 | ASO — — 8414) 8 
do. Bir. div. 1st con. 6'S..........ce0e0- 1917 J&JI 78% 78 86 | 80 
Ter. R. Rr. Assn. of St. Louis ist g. — seeeeeesese 1939 422 a3 5 gen ey —— 
Texas & New Orleans Ist 7’S..............s000s .-| 1905 | F&A — ‘an —— 
—— ious | Sas | om | 903 | — 
1905 | Mé&S8 — — — — 
J&D Hts 90 | 87 
March 22 28 |; 
1937 J&J 119 il 120 11 
1917 | Mé&S8 — — — — 
1021 J&JI 80 75 82 80 
— 1916 | M&S — — 71 | 70 
1924 | M&N 79 76 80 | 79 
| ee a3 108% | 107% |108% 108% 
1 1935 | A&O — — — 
Toledo, Peoria & Wes ist gold 4’s.,.........- 1917 | J&J 72 70 37 75 
° coup. ed ee 1895 inc cl... eeeee 1895 sage pas Puss. ⸗ — 
Toledo, St. Louis & Kansas City Ist g. 6’s..... esse} 1916 J&D 60 63 | 61 
eeeee eeeeveeaeaeaeaes 1916 J&D 60 57 64 60 
S. Cordage Co. ist col. g. 6’8..........:. »»+| 1924 JI&JI 67 53 5 
U: s. Leather Co. g. phe edi fund deb. 6’s.......... 1913 ME&N 113 112% 3 113 
Ulster & ware ist con. gold 5’s............ * 1028 J&D 103 103 10 
Union Elevated ist gtd. gold 6’s............. sesesee| 1937 | MEAN 3, 
n Pacific, Denver & Gulf 1 st con. g. 5’s...... 1939 | J&D 3 
Vaton Pacific, Re tyne lg: Hy 1st g. o PBedieces Seti: 4¢ ? —* Bs : 
on Pacific 1 ortgage 6 eeeeeeeceaes eeeeevaeeaevee . 
do. a. oo: Spee beans eehebeebeses 1897 J&JI 1 102 105 
do. do. @eeeesece eeeeee eee 1898 J&J 1 10; 105% 
do. Rae 1809 J&JI 1 10 106 
do. collateral trust 6's pcinduseaweecedes 1908 J&J 90 87 97 90 
do, 0. , ee eeeeereee eeeere 1907 J & D i AD 72% 70%4 
do. do. soe 416’s. eeeeeeees 1918 M & N gan ered nagh me — 
do. do. g. tr. FOG se, obsess — — —7*8 —* 30354 30 
do. gold 6's col. ‘res et eeeeeeeee eece 1894 F & A 88 85354 a == 
wo, - extended sinking “ay: 8 8s...... 1899 M48 05 80 97 | 97 
N. J. R. R. & Canal Co. gen. 4 — — — 1944 | MES — -- — — 
Utica & 3 Black — ——— ——— 147 — — — — 
Northern ANG ... —— 908 J&J — — — — 
gold 5’s. eeeeeeeeeeeseeeeeeeeee . 1926 J&J — — — 
Utah Southern general 7” indian waive cute —— a1000 J&J — — — — 
extension tet 7's eeeeeseseeeeere eevee 1909 J&J — — — 
Valley Railway of Ohio oo. MEE 1921 | M&S — — — — 
coupon off 1921 — — — — — 
Vi erdigris V alley, Ind. &W.1 st 5°S......... — -| 1926 | MéS8 — — — — 
Vermont Marble ist sinking *4 —— ..41010 | J&D — — — — 
V Midland general m 5S. ..c0e eeeees| 1936 | M&N 95 94 9854) 97 
do. general 5’s gtd. stamped. .......... 1936 |M&N 95 92 — — 
Valet Seen Ist gold 5°R........s-seeeeess] 1939 | M&N| 106 1 107410 
do. 2d mortgage gold 5’s......... — 1939 744 68% 65 71%) 6 
do. debenture — — series A...... 1939 |.J&J — — — — 
o. series B...... 1939 J&JI 23 21% 26 22 
do. ist J ew 5's ‘Det. & i Se 1941 J &J 95 95 — — 
arren Railroad 2d mortgage 7’s........ nike ssent 1900 | A&O — — — — 
Wash 0. & Wn. ist cy. guaranteed 4’s............, 1924 | F&A — — — — 
—— lst 4's guaranteed phdsskehahaees covces] 2B61 J&J 10 104% 1osbalt 
stered.....,.. 2361 J&I 1 104 10556)1 
West Va. ‘Central & Pp tisburg 1s mF go 6's... 1911 J&JI — — 
J—— 4&5. | 106% | 108%  |10a9la02 
es or nn. ices — 
do. 2d ead eeeeeeeseeeces cece 1927 A&O —* — 25 25 
0. eseese — gage -27% 2414 - 
& Wranklin ist? eeeeee eee 1896 F&A — ae a — — 
Western Pacific bond 6's TOR RECEP EEE SEPT CECE Eee eee TS 1899 J&J = —_ 106% 106% 
vane eee —— 75,1900| M & N — — — —5 — 
— ao, registered. eeeeereees "75, 1900 M & N er — 9 Bs tee _ 
do. debenture 7°8.............. —— 841 M&N — — — — 
PIE nn —— 84 1000 X — — — — 
do. — PO caves 1938 J &J 107%. 107 41 107 
— ———— ies — .19026 4¢? 100 1 10 97% 
do. —— ist = |, See --»| 1928 &J — — 
* * —* 1930 | F&A 91 91 91%) 91% 
Wheeling, Lake mine PD. on st gold 6% salt dare See | — — 
8... ee gras — a —— 
tebreast Fuel general eevee ee J&D *—* — —— ——— 
Willmar & Sioux peut — ———— * Joep — — — — 
Winona & St. Peters 2d Eee ieee ua vb ae aac --| 1907 aor — — 4 — — 
Wisconsin Central Co. let trast gold Deis cvcewus 1937 &J 44 50 
do. income mortgage 5’s...............| 1937 | A&QO 8} 1 9 
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Sales of Bank Stocks in New York and other Cities in April. 


New York City.—Public sales in April. American Exchange, 25 shares at 159§; Butchers 
and Drovers, 65 at 155; Clinton, 100 at 70; Commerce, 10 at 18034, 5 at 180, 82 at 182, 182 at 
1824; Citizens, 20 at 185; Franklin, 25 at 100; Fifth Avenue, 1 at 3250, 4 at 3000, 5 at 3005, 
15 at 2950; Gallatin, 19 at 308}; Greenwich, 30 at 1754; Lincoln, 12 at 613, 88 at 607; Man- 
hattan, 300 at 185, 40 at 186 ; Murray Hill, 20 at 330, 50 at 305, 80 at 285, 50 at 280; Mech. & 
Traders, 12 at 150, 174 at 145; Merchants, 30 at 185; Mechanics, 50 at 182, 44 at 180; Market & 
Fulton, 4 at 215, 1 at 2153; Bank of N. Y., 1 at 229; Ninth, 2 at 1194; Phenix, 30 at 1168; 
Southern, 25 at 150; Third, 44 at 105 ; Western, 10 at 111. 

BALTIMORE.—Sales in April. Citizen’s, 25 shares at 20%, 50 at 20, 30 at 208; Continental, 
5 at 994, 6 at 100; Commercial & Farmers’, 20 at 120, 9 at 120, 1 at 120}; Equitable, 30 at 91; 
Farmer’s & Merchant’s, 12 at 624, 12 at 62; Farmers & Planters, 57 at 45; First National, 12 at 
125, 7 at 125, 16 at 125, 51 at 1254; Mechanics, 240 at 18%; Merchants, 15 at 146}, 15 at 1473, 
11 at 148, 1 at 1463, 10 at 147; National Bank of Baltimore, 5 at 140, 10 at 141; Peoples, 25 
at 174; Union, 6 at 82, 2 at 824, 14 at 824. 

Boston.—Sales in April. Atlas, 4 shares at 1253; Blackstone, 49 at 992 to 1004 ; Central, 
14 at 180}; Columbian, 23 at 99% to 100%; Commercial, 80 at 80; Eagle, 25 at 80; Eliot, 76 at 
130 to 185 ; Everett, 26 at 80 to 804; Exchange, 16 at 126% to 127; Globe, 156 at 86 to 874 ; Hide 
& Leather, 68 at 108% to 105; Lincoln, 10 at 792 ; Manufacturers, 70 at 994 to 100; Market, 9 at 
84; Massachusetts, 76 at 85 to 85%; Merchants, 49 at 157 to 159%; Metropolitan, 5 at 944; North, 
229 at 109 to 1104; North America, 19 at 108 to 1083 ; Old Boston, 5 at 1053; Republic, 25 at 
158% to 159} ; Rockland, 10 at 140; Second National, 58 at 17734 to 180; Shawmut, 12 at 117; 
Shoe & Leather, 4 at 87} to 88%; State, 18 at 114 to 115; Suffolk, 39 at 99% to 1003; Third 
National, 16 at 893 to 90 ; Tremont, 64 at 83% to 84; Washington, 67 at 108 to 110}; Webster, 
11 at 97} to 98. 

Cuicaco.—Sales in April. American Exchange National, 40 shares at 109, 10 at 108}; 
Continental, 100 at 130; Globe National, 265 at 98 to 100; National Bank of Illinois, 40 at 240. 

PHILADELPHIA.—Sales in April. Chestnut, 25 shares at 100; City, 15 at 116}; Commerce, 
48 at 44, 50 at 45%; Commercial, 8 at 45, 11 at 42; Consolidation, 20 at 624; Farmers & 
Mechanics, 2 at 108}, 7 at 110, 3 at 111 ; Fourth Street, 195 at 160; Girard, 20 at 87 ; Indepen- 
dence, 50 at 124; Kensington, 10 at 85; Manufacturers, 25 at 98; Mechanics, 65 at 72; Phila- 
delphia, 60 at 181, 10 at 188}; Republic, 5 at 110. 

MonTREAL.—Sales in April. Can. Bank of Commerce, 1,162 shares at 136 to 188; Du 
Peuple, 158 at 118} to 115 ; Hamilton, 20 at 154; Hochelaga, 66 at 125 to 127 ; Imperial, 152 at 
1773 to 181; Jacques Cartier, 82 at 102 to 115 ; Merchants Bank of Canada, 182 at 168% to 1673; 
Molsons, 111 at 168 ; Montreal, 239 at 218 to 2214; Ontario, 60 at 80 to 91; Quebec, 182 at 1293 
to 180; Standard, 136 at 1614 to 1624; Toronto, 28 at 241 to 2414; Union, 4 at 102. 


New York and Brooklyn Trust Companies. 
Quotations by Clinton Gilbert, 2 Wall Street, N. Y 




































































































































































: Dividends : May 1. 
NAME OF COMPANY. Capital. | Surplus. | when | Paid | Last Dividend 
Payable. | 1994- Paid. Bid. |Ask’d 
Nic ants sa ckdusteh dures $500,000) $675,794 J 12 | April’95, 3 | 200 | 205 
DE cc cccatnenebedondisesbucee hus au . . 1,494,517 20 A Pril 95° 4 375 | 40 
1 | 5,666,018/Bi-Moth’y 50 y "95, 5 1015 | 1025 
006 penteeecess | $859,929 3 April ’95, 1% | 162 | 168 
Farmers Loan and Trust Co........ 1, | 4,263,192 F 30 y 95, 5 |710 |7 
Sch cives seneeeuccedebacavecets 1,00¢ $00,219 J 8 April °95, 2 225 | 235 
icine: dpeeéandubeseseddecooses 351,288 F 8 y *95, 2 185 | 190 
Es socccicéeckcocesenivses 566,09 F 8 May °95, 2 250 {2 
Knickerbocker Luchghedaandancsouesuen 1 340,650) J&J 6 | Jan. °95, 3 | 157%) 161 
——— 308,21 QJ 8 April ’95, 2 210 | 220 
mg pKeakdsaqgus esevbeceeessoess 1 i 227,808) J&J 5 Jan. °95, 2 120 126 
is ccabiicdasioadhvaveneta 2 2,011,505} J&J 10 | Jan. °95, 5 | 3850 | 375 
PEE nino c ccnubersecankbwis eee 1 | 1,033,279| J&J 8 Jan. V5, 4 280 | 290 
cents danekicss } | 192,106) F&A 6 Feb. °'95, 3 125 | 135 
N. Y. Guaranty and Indemnity Co..| 2,000, | 1,652,412 Jan. 7 Jan. *95, 8 345 | 350 
N. Y. Life Insurance and Trust Co.| 1,000, | 2,423,134 J&D 30 . 94,15 |710 |.... 
N. Y. Security and Trust Co........ ,000,000, 1,056,162) M& N 10 _| May °95, 5 | 260 
PUNE cid bannbenéckancsudinseneceded ' 964,955 QF 8 May °95, 2 225 | 230 
Estate Loan and Trust Co..... . 298,462) J&J 6 Jan. °95, 3 160 | 170 
Lbinkd bebdened cubeheuseheaewee ven | 856, J&JI 6 Jan. °95, 3 180 | 190 
Title Guarantee and Trust Co....... 2 | 8,235 A 6 April 95, 2 196 | 200 
— J | 4,731,640 J 24 | April’95, 6 676 | 700 
— ORES... on ncsbocceneabiedccebe 2,000, | 9,288,¢ J&JI 32 Jan. °95,16 860 |.... 
United Rtates Mortgage & ‘rast Go 2,000,000 700,5 J&IJ » 6 | Jan. 95, 3 {185 |190 
WU Se chnanckscstecbscescessc | 446.1 J&JI 6 | Jan. "96, 3 |180 | 186 
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New York City Bank Stocks. 
Quotations by Clinton Gilbert, 6 Wall St. 











































































































































































































































































































































































































































































































































































CaPirau, | arplus & — | DIVIDENDS. , Mayl. 
Par,| Amount. | Profits. Period.| 1893. | 1894. | 1895. |Bid. Asked. 
100 ($3,000, $2,149,800! America* J&JI 8 
100 5.00 . 2° eeeeeeeeseecee 4—4 4 210 
3 rye Son pare — — —* oH + ag 

00 | | ‘000 1 248-600/Bo ——— 12 6—6 "tae 275—286 
25 % , * — — — —— ———— ————— J & J 14 6—8 6 
. 190 onan a zn ers 0 Drovers.. ; 3 4—4 4 152—158 
100 9 1 12 re wg — eee eeeeee 7 7 ——— 3% 116—118 
99 1000) 1,145.100/Chase. ---....-++r0++0+» guar ae ae bee : quar 340i 
i * i + : — e@eeeeee eeeeces i-mon, 150 125 —— 25 M 4 
100 1 ) 3 * — eeeeseeoe eeeeee J & J 7 fu 3% 130—140 
; 100 > : J 2" — —— ae eee Bes 7 5 450— + 
100 | - 300,000) , 258, Columbia*...222222222: J& J 8 ia ss ae — 
100 1, , 201,700 Continental .. ceaseseadl fae 7 os ¢ igo ise 
25 | °250°000| 137'200|Kast Riv tvronel RED 4 ae i 130 
25 7 * 2257606 El th W eeeves eene J & J 8 4-4 + ° 130—140 
1a8 aan ane 7. —— ard*...... J&J 8 4-4 4 200—.... 
100 on * 9 Fifth, tate*.... eeeses — — —* eece 80—100 
100 | . 100,000} 1,026, ‘Avenwet (2222: | ga a | 100 | 28quar. [25 guar 230: 
’ eee 7 s + e¢e 
100 900: 7,197,100) i —.!4 ar. J 100 25 quar. (25 .| 2500— 
100 100, 73,300 rourteenth Street*..., M& N 6 3 3° 170. 
50 | 1,000,009| 1,646. — S| aAwo| i 6-6 | 6° 306—31 
100 200,000 55s 90016 eee 8 eeee me — aA viet + ⸗ = —115 
75 | 750, 264,300|German-American*...| F & A a 4—3 eb: 
—* 200, 647,200|\German Exchange*...| May 16 16 18 An. 113i 6 
25 ; * 179.700 Greenwi * eeceeseeece ° M&N 10 5—5 . 5 300—.. 
100 2 ; ¢ , Cc. eee ee M & N 6 3-3 3 155-165 
1 ” Hamilton eeeeceeeseeeos — — — eens 100 eeese 
100 1,000, 1,86 ‘ 00 Hide & ee J&JI 10 5—5 5 310—320 
100 * 3268 omar & Leather... eeee _— awn — ~ @eee 80—90 
100 | 2 168{600| Hudson’ Rivers......7 ‘| wg A 6 a3 | 3 i66—,""° 
00 | 1,5 — Importers & Traders..| —3 20 10—10 {10 500—525 
100 | 800,000] 483,800 Leather ‘Manufact'rs.| J&J 10 —— 170-180 
103 900 316,000\Lineoln ..........2..4| . — ioy | 625 Guar.| 575—. 
159 | %050,000| 1,957,500|Manhattan*........... F&A 7 | 44-346 * 
—2 ——— pes ket = Fulton......| J&J 10 5 5 215—2 
25 “4 * —3 28 M De sccsdcuscce : J & J & 4—4 4 180—185 
138 * —*83 mec hanics & Traders*| J&J 9 34 3 140—1 
50. 2'000. 929'600|Me et $2e * sate * ta 
5 eeeeeee 30 Ae 
100 300,000 773.3 Mote pals —S aD 12 6—6 ; 100-440 
190 260, ao Moun —— — 355 6 3—3 — 125—150 
108 300000 orien Mutua a coccccees| Quar. J 16 4quar. | 4 Quar. 
100 | 500;000|  274:200|Nassau®.. ccc] M@N| 8 | 44 [4 | 150-165 
po 1,2 J opens National Union. — 199 ae ak? — — eeoee eB 400 
100 | 2,000°000| 1,088'000\Now York NBA. | J@J 10 SSE EES OP ase 298236 
100 200,000 509.700 New York Count; J&J sg 4—4 4 i 
100 oR’ 368° New York Nat. Exch.| F&A 6 3—3 3 105—120 
70 ~ ~ ri Masth Assertion eeeesee J & J > 3- 3 3 120—1 
4 700, tet on Ae ee cok J&J 6 3—3 3 130—145 
26 300,000 411,600/Oriental*...... ORS J&I 10 5—5 5 220—235 
138 2,000, 3,086,700|Park..............002. & 7 10 a ast. 5 — 370-200 
200, s Peoples*.........s0..6.4 J&dS 10 5—5 5 
100 “9 , . : — alta —— J&J 8 3—3 3 ty tie fo 
100 1,500, 920:000|Rtepabil — 429 $ iat : * re 
O1¢ eeeeeeeoeees se 
100 300,000 584,200 —— eeeee eeeeeecee 7¢ J 6 3- 3 3 165—1 
100 | 300:000| i07:500lSeventhi.1:"-.-----0-| J@3 | 8 | 3-3 | 3 120—:. 
100 "200,000 9 8 es by Leather... ee J&J x 3—3 ee 95—100 
100 | §00/000| S42'1008outhern | es. | 8 | 4s |S 140-166 
100 1,200, 502, 300 State of New York*...| M & N 6 3—3 3 100—110 
40 — — 7 ry 2 Baw coe eressesossooese —— —* eee 1045—110 
100 | 200'000| 114'100|Twelfth Ward*....... 183 : : * 100— 
100 | 200:000| 206'400|Union Square*.:...-.:| | — fo : | 190-205 
100 9 on 000 528,700) Western, eeeeveecs 4 6 —* 
100 | "200/000| 388 ꝛꝛ 2 SS as 1 ee 
100 10 , 64, Yorkville*....... eeeeeee sya — ern 
onal banks March 


f State, od Ward, Oo 
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Boston National Bank Stocks. 
Quotations by Joseph G. Martin, 10 State St., Boston. 
(a) Drvrpenps PAD. 


1893. 1894. 1895. 
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* Undivided rofite only; formerly Traders Bank. (a) All dividends are paid April 1 and Oct. 1, ex- 
Security quarterly, fem. 1, etc. The nar value of al] Boston Bank shares is 100. j 


Canadian Bank Stocks. 
Quotations by Charles Meredith Co., Montreal. 
DIVIDENDS PAID. 


Par : 
tal Divid'nd 
BANKS. Val 
lofstock.. Paid Up. Period. | 1893. | 1894. | 1895. 
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British North American..... 
Canadian Bank of Com’erce. 
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MONEY. TRADE AND INVESTMENTS. 
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Philadelphia Bank Stocks. 
Quotations by Jos. M. Shoemaker & Co. 


Drvipenps PAID. 
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Alabama. a4 askea. 
BIRMINGHAM. 
By H. Simon & Sons. 

Alabama N. B........ 55 

Alabama Tr. & Sav’s — 
85 

B ham Tr. &8 85 
First . B e®eeeeseeeeeeeene eeee 
Jefferson Co. Sav’s.. 83 
People’s 8. & Tr. Co.. 50 

MOBILE. 

Piret Bis Becécccccosées 

POOGEOB is occdccvevien de 
Arkansas. 
LITTLE ROCK. 

By Coffin & Ragland. 
Arkansas L. & T. Co... —— 
Bank of’ Comm: * 100 
Bank of Little Rock. . 100 
Citizens’ Bank....... — 115 
Exchange N. B...... — 100 

AIAI N. B. eeeeeeee 125 

uaranty Trust Co has 
Little Rock Tr. 115 
Union Guar. & Tr.Co. 100 
California. 
LOS ANGELES. 
Pirtle Real Es- 
tate & Trust Co. 
B WAY wccccces eee #860 eeee 
C ornia eseeeeeeeeeee 96 100 
Citizens’ Bank....... * 130* 
egg ay Savings.... 100 


Far’s & Mer. (p. 1000) 2850 3000 





Bid. Mxed. 

First N. oc vvasiaescs . 185 137* 

German-Am. Sav.... 105 112* 

Los Angeles N ». 98 100% 
Los Angeles Sa eae 
Main St. 8. B. & T. — 45 eeee 
of rnia... 95 100 


N. B. of Califo 
Sav.B-ofS.Cal.(p-40) 
Securit 


Southern Gal. N.B... 98 100* 
Sta: te Loan & Tr. Co. Co. 89 92* 
Union Savings Bank eed 

SAN FRANCISCO. 

By Sutro & Co. 

Amarin 6D * 
Bask of ". 218 229% 
Cal. Safe D.& T. (p.50) 41* 


First N eeeeeveeveaeeeaee 
German Sav. 
H fat #60)... 1000 .. 
um e eeee — 
ndon, Paris & Am. 1236 127% 
London & 8. F., (lim.) .... © 32 
Merch’ts Ex. (in Bed Bee ince 
Mutual Sav. obs wide 
— gio 
—* —58 505 
—— * Society, 116 is6 
Secu Vv. Bank. . 
en rast cc ives «eee 760 
Connecticut. 
HARTFORD, 
pedicel segs ye 
tna Nat. Bank.. tees 
—— — B. — — 
Charter Oak eee 95 





Bid. Asked. 
City Bank...... eeeene 100 eeee 
Conn. R. B. Co. ( . 50) 40 45 
gona. R & Pate : = vies 
Farmers & MechN B. 2185 53. 
First National Ba a) Sar 
Hartford Nat. Bank.. 150 ..... 
‘ford t Co... 140 eeee 
Mercantile Nat. Bk.. 75 80 
Phoenix Nat. Bank... 120. .... 
OG TER — 100... 
Security Co........... 125 
United States Bank.. 330 376 
Delaware. 
WILMINGTON. 
By Scott & Co. 
Cen Nat. Bank... 125 127 
Farmers’ (par 50).... $e 65 
First National Bank. 11 118 
f Delaware.... 500 600 
N.B. ah oy beh - ae 80 
Union N. B. (par 25). 75 77 
Dist. Col. 
WASHINGTON. 
Lewis, Johnson ve Co. 
American Sec. 2* 135% 137* 
Bank of ublic.. 280 
Central Na’ eeeeeeeaee eeee 
Citizens Nat......... 5 ea Yeas 
Columbia Nat......... 185 145 
& — 180... 
Nat. Capital e@eeeeese eee i. eeee 
a at. a] 8 297 


N. B, of peng 22 300 
Nat. Safe Dep. Tr.. 126 126* 


+ Abhi dala Gis Mahan tase ah cer Be hc oe 
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Bank Stock :Quotations—Continued. 

Bid. Asked. Bid, Aateod. , 

Ohio Nat.......... veces 84 sees Nat. Live Stock Bes, $99 Maryland. Bia. askea 
ts) +30 ieee BALTIMORE.: 


eeseenveeee 102 112 State of Ohicago eeeene 
sehingtoe L& is. 122 126¢ Union National... i138 By Wm. Fisher & Son. 
West 
















oo eens 100 Union Trust Co...... B65... ..c% American Nat. Bk... 105 .... 












“as... ..; 108% 111% Canton National Bk. — — 
Indiana. Citizens N. B.(par 10) | 20% 
Georgia Continental Bk...99. 1 
aia ay tua ca — Moct NB, 160 — 
—— By W. J. Hubbard. Equitable N.B.(p. 98) 91 065 | 
W. H. Patterson & Co. Bank of Commerce... .... 90 Ex BS ante 
Amer. Tr. & Bkg Co. —— 85 Cai tal N. B..... eeeee eeee 92 Far.& —33 61 —— 
Atlanta Banking Co..116 120 Indiana N. B22... sees 310 First National Bank 45% .... 
Atlanta Nat. * pies Merchants’ N. B..... .... 110 $o8 
Atlanta T. & Bke Go. 75 85 State Bank of Ind.... .... 105 | German............. — 
Ban Aa Gin of vm : 108 “3 — Feotc ers Bank.. eecese eeoee 150 German: 4 * some aX 34 wee 4 
Capi jy eeeeeeeeee 0634" 0 — J eee 
—— * 100. * Kentucky ° ufacturers ne 90 
Loan, Marine N. hae 4034 : 
Germania L. Bg. Co Co. 108 104% gy ante ges: M’chanice’N.B.(p.18) 18 
. erchants’ Nat. B 48 







Co.. 120 
Merchants’ 





















































— see ; th Pe 
: Third Ns ‘ 
Traders’ National Bk. 
wo Nat. B.( 75) 
—* isa estern N.B. (p.20). 39 440 
RR ank..157 7 
-Amer. Dime s.. 75 85 1 Mass. 
se Bk of — os so re » RIVER. 
Plant’s’ L. & 8. ( 147  M. ‘ards c 
+New stock wit + a6) 2 6 Si 146 —— eo 
COLUMBUS. 85 Fall River Nat. Bk... 110 115 
John Blackmar0o. = ###  £ #fmeomnwnrNr. °° 439 © BMiedeeanit Nat Bk |. 147 ve 
ne meg ie ke 50) F be "*** ‘National Union Bk.. 104 106 
SMDUP SAY. ip. COVINGTON rome 
Fourth Nat. Bank.... 100 101 — Pocasset Nat. Bk..... 148 ‘151% 
Ga. Home Tos. Co.... 160 175 By Geo. Eustis & Co. Second National Bk. 170 .... 
Merchants & Mech.. 90 91 Citizens’ N. B........ 120 125 
Third Nat Bank...... 120 125 Formers & Trad. N.B. 160 175 SPRINGFIELD. 
—— amen ah as is pen psig 
John Blackmar Co. Northern Bk. of Ky.. .... 130 wam Nat. 98 100* 
of Columbus, Ga. pin National Bk. 135 145 
American Nat. Bank. 89 at. Bk 150 165 





POR 79% 803 Louisiana. 


Cent 
Cent. City L. &T.Co. 76 77 
Exc mens NEW ORLEANS. 


———— 30 New Orleans Stock 
92 By Exchange. 
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Springfield Nat. Bk.. 130 136 
s Spring?'d S.D.&T.Co. 120 130 
ational Bank. 









Minnesota. 

MINNEAPOLIS. 

By C. H. Chadbourn 
& Sons. 



















Bank of Minneapolis. 





























Columbia Nat. Bk... .... 

+First National Bank 20 

Flour City Nat. Bk.. 100 

German 1erican.. 100 

Germania Bank...... .... 

ois Hennepin Co. Sav ee 
eeeeee 1 Maine Irish-American eeeeee 7 90 
Bankers’ National... 108 110 ° Metropolitan........ 75 90 
Sommeainer: i50 ias commun. Re MR ate ne 
nm en a eeeeee co e & e . eee 
Drovers National..... 140 150 Woodbury & Moulton. Northwestern Nat.B.125 135 
Equitable Trust...... 125 160 Canal National Bk... 118 120 popes s Bank..:.... ere 
First. National........ 270 .... Casco National Bk... 97 100 thony Fails Bk. 95 100 
Ft. Dearborn Nat.... 112 115 Chapman Nat. Bk.... 98 100 Scandia Ble Of Min®.. sex. cevs 
Globe National....... 98 100 Cumberl’d N.B.(p.40): 39 41 Security Bk of Minn. 125 136 
Illinois Tr. & Sav.... 345 .... First National Bank. 98 100 Standard Bank....... ss. sees 
Merchants’ L. &T.Co 265 .... Merch’ts’ N. B. (p. 75) re 115 Swedish-American... 100 .... 
Nat.... 150 165 National Traders’.... 1 104 Union National Bk.. 60 eesee 
Nat. of America.. 120 .... Portland Nat. Bk.... a> 105 Washington Bank... 95 .... 
Nat. Bk of Illinois.... 240 247 Portland Trust Co... 110 113 + Assessed 50 per cent. 






* Actual sales made during the month’at or near the bid and asked prices. 
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Nebraska. 


OMAHA. 
By Bostwick & Nixon. 


American Nat. Bank. 
—— 


8 

Co 
Fidelit 
First 

J 








United States N. B.. 
New J — 


NEWARE. 


By J. Graham & Oo. 
Essex Co. N.B. (p. 50) pe 


German Nat. 00 
Man acturers’ * 145 
Merchants’ Nat. B’k. 200 
Nat. Newark B’k Co. 

(per GO) ievvecissccds 165 
Nat § State (par 50).. 148 


Newark City Nat. B. 


(per GO) oicscostices 
North Ward Nat. B. 
Second Nat. 


N Bank. .... 
Omaha, Nat. Bank. 94 
7 eenee 





75 
110 
150 
"80 
100 
100 


260 


168 
155 


162% i65* 
d Bank.... 1 
State B’g Co.......... 150 200 ~=—- City Hall 
* Actual sules made during the month at or near the bid and asked prices. 








at. — 
— a eee B. 200 ones 
Now York 25 


South End Bank...... 
- BROOKLYN. 
Frank 

* Jenkins, Jr. 
ord 


ho Nat. Bank.. 200 . 
Union Bank. Ward.. * 


eeece 





] seer 
( 115 
( 160 
] 175 
Ge , . 200 225 
——— ats’ soba eh dees 300 
Rochester Tr & 

Dep. (par 50)....... BOG «kc. 
Security Trust Co.... 170 180 
The Pow | ape eene eeee 
Traders N.B. (par 50) 350 400 
Unio es Cab eae eeenre 

Ohio. 
CINCINNATI. 
By Geo. Eustis & Co. 


Atlas National Bank. 132 135 
Citizens’ Nat. Bank.. 215 220 


Nat. 
at. Commercial,.... 33 


Hall Bank....... 10244 104% 







Cle land Sav. 

& B’k’g Co. (p. 50). 
Western B. 132 
Unit’d B.& S.Co(p.50) 130 
Wick B. & T- C. (p.50) 2 
Woodl’d Av.8.&L.Co. 1 

Penna. 
ALLEGHENY. 


e*eeeeveeveeeee 8734686 


By Geo. B. Hill & Co. 


laghany SE. 60) :..5 
\n: i 


— fe 





d 
é 
d 
] 
I 


Oltizens’ N: 


eee 





ee 












105 


61 








THE BANKERS MAGAZINE. | [May, 1895. 





Bank Stock ogee Pe ecg 
2 gy, Bid: Asked. 
a ' | 9 | JNaSHVILLE. 
lumbie Natlonal 120 135 68 .... By Landis B’k’g Co. 
liamond Nat. Bank.. 200 220 onal Benk. 7 eee 
none ae, ea 3 Bee Traders’ NB. 40. City Savings Bank... 
oN.B. (p. ».50) 80 5 de Nat. Bank.... 116 


Fidelity Title & TF. Co. se 150 Weyboss't N. (p (7.803 mae — Tl * — 
Union Bk. & Tr. Co.. 112 


= 2 * ‘ 
First Nat. BE, rate... Be —— So. Carol ina. Ut a 
Na eene ss 
Nat. Bank.. 185 .... — seat . 
. Bank.... 120 125” By A. C. Kaufman. 


Bid. Asked. 


es 





tot a a oe 
Lc | P| ae 


a 





* Nat Brof Repablio.; 
Iron ya rN. B. ( 50) "8 Co. ( 50 eeenene ee . . . 9 1 
Iron & Glass’ Dollar no 382 Salt Lake Val. L. & 


& G 
175 
90 


Security National Bh rs ef 
8. C. Loan & — eae 
State Sav. (par 25).. * LYNONBURG 
: By Thos. F. Stearnes. 
Tennessee. Commercial Bank.... 100° 


Odd Fell. Sav. Sav. (p. 60) — Oe sua, OUATTANCOGA. | Mea * —— 100 
People's Nat, Nat. Bank. 7 aoe By Landis B’k’g Co., 
Pitteburg B. for Sav.. 250 300 . 
urg or Sav.. Bank of Chatta bese Ses yeaa 
Pittsburg Trust Co... 130... ers’ Bank (p.10) 10 
; sss  Chatta Sav. B.. Union Tr. & Dep. Co. 100 
RICHMOND. 
By Jno. L. Williams & 
' Union B’k & Tr. Co.. — 
— d Sav. ( Ooisc-. 140 ——— ns Kate Bie C Oity Bat E (par 26)... 30 30 
nm Vv. (Dp eee eee One 
of Nashville Cone! Bene: ta 


hode Island. City National Bank Metropol. B’k (p. 25). ‘26 
Rhod Central Savings Bk. 106 M vis . 110 








. 110 
113% 1 
Virginia Trust Co..:. 114 ie : 


RT PY 


SEATTLE. 





act 
Mech’ics’ N. B. ‘ 
en at Ga N.B. a ome 


* see * 
Rhode Isl. N 66 25} "23% "2434 ers’ Nat. Bank.. .... 
* Actual sales made during the month at or near the bid and asked prices. 















INVESTMENTS 


—— AND—— 


FINANCIAL SPECIALTIES. 





CAUTION. 





Government Bonds. 





NOTICE IS GIVEN that 
$25,000 of United States 
Coupon Fours of 1925, Num- 
bers 9,436 to 9,460, were 
purchased with funds stolen 
from A. N. Selter & Co., 
New York, and all persons 
are cautioned against deal- 
ing in the same. 


A. N. SELTER. 
New York, May 3, 1895. 





A. cs Hachfield, 
INVESTMENT SECURITIES, 
7 Pine Street, New York, 


SPECIALTIES: Railroad Bonds and Stocks. Quo- 
tations furnished on application and corres- 
mr solicited. 

WANTED: Memphis & — RR. Bonds. 
Central RR. & Banking Co. of Georgia Bonds, 
Toledo, Ann — and North Michigan all 
underlying issues 





JOHN L. WILLIAMS. 
JOHN SKELTON WILLIAMS. 
R, LANCASTER WILLIAMS. 


John L. Williams & Sons, 


BANKERS, 
Corner 10th and Main Streets, 
- RICHMOND, VA. 


Henry C. Harpy. Gaston Harpy. 


H. C. Hardy & Co., 


BROKERS. 
SOUTHERN SECURITIES. 
50 BROADWAY - ~- NEW YORK. 


lst MTGE. 5 PER OENT. GOLD BONDS 


OF THE 


Columbus & 9th Ave. RR. Co. 


AND OF THE . 
Lexington Avenue & Pavonia 
Ferry RR. Co. 





DATED 1895. DUE 19965. 
Guarantee by the 
Metropolitan Street Raifway Co. of 
New York. 





FOR SALE BY 


Redmond, Kerr & Co., 
BANKERS, 
41 WALL STREET, NEW YORK. 





Municipal Bonds 
For Investment. 





PARTICULARS UPON APPLICATION. 





MEMBERS OF THE NEW YORK AND BOSTON 
STOCK EXCHANGES. * 


DEALERS IN COMMERCIAL PAPER, 





Blake Brothers & Co., 


28 STATE STREET, BOSTON. 
5 NASSAU STREET, NEW YORK. 











Municipal Securities. 


Legal Investments for Savings 
Banks and Trustees in 
New York State. 








Whann & Schiesinger, 
. BANKERS, 
2 Wall Street, New York. 











INVESTMENTS. 





Wood, Huestis & Co., 


31 Pine Street, New York City. 


COMMISSION BROKERS 
AND DEALERS IN | 
INVESTMENT SECURITIES. 
am HURST Stock Exchange.) 
emoer 
L. M. SWAN, 


E. H. LADD, "IR.. 
General Partners. 
Cc. D. Wood, Special Partner. 


Trust Company Stocks 
New York City and Brooklyn. 
BOUGHT AND SOLD. 
CLINTON GILBERT, 
6 Wall Street, - J New York. 











Augustus Floyd, 

DEALER IN 
INVESTMENT SECURITIES, 
32 Pine Street, New York. 

Street Railway Bonds Bought and Sold. 





Diavenport & Co., 
Bankers and Brokers, 
Richmond, Virginia. 
Established 1860. 


Correspondence solicited and information — * 
ut Southern States, Munici 
Railroad Investment Securities 


Reference—Bank of New York, N. B. tag 


Reed & Flagg, 
BONDS, 


AND 
GUARANTEED STOCKS, 
1 Pine Street, New York. 


Charles T. Wing & Co., 


BONDS, 
18 Wall Street, New York. 











Frank E. Wing. Henry A. Glassford. 
Edward N. Gibbs, Special. 





Frank L. Sheldon, 
Commercial Paper, 
10 Wall Street, 


NEW YORK. 


“A SPECIALTY.” 
Fire Insurance Stocks, 


BOUGHT AND SOLD BY 








R. A. i omeier & Co., 
BANKERS.. - 
No. 10 Wall Street, New York. 
DEALERS IN 


Investment and 
Miscellaneous Securities. 


Southern Securities a Specialty. 
A. G. Becker & CO., 


(INCORPORATED) 
COMMERCIAL PAPER, 
154 La Saile St., Chicago, Il. 


John M. Anderson, 
(Late with the Fourth National Bank.) 
BONDS, COMMERCIAL PAPER, 
INVESTMENT SECURITIES, 
COLLATERAL LOANS, 
36 W. 3d St. (Masonic Temple), Cincinnati, O. 


J. P. Andre Mottu & Co., 
INVESTMENT BROKERS, 


Norfolk, Va. 
SOUTHERN INVESTMENTS. 


State, County, City and Railroad Bonds. Industrial 
Recuritics. farming and Timber Lands, 


Mining and City Properties. 


Brewster; Cobb & Estabrook, 
BANKERS, 
35 Congress Street. Boston. 




















Investment Securities. 





GOVERNMENT, MUNICIPAL: 
AND CHOICE RAILROAD BONDs. 





Investment Securities. 
Particulars upon Application. 


Members of the New York, 
R. L. DAY & COQ., 


40 Water Street, 
BOSTON. 











BUSINESS ESTABLISHED 1873, 
Joralmon & Co., Bankers, 
Financial Agents and Attorneys, 
229-236 Equitable Building, 

Denver, Col. : 


Investment Department.. 
THE CITY BANK, 
BUFFALO, N. Y. 


Local and other Investment Securities 
t and Sol 








Strictly on Commission. 














MISCELLANEOUS ARTICLES, REPORTS, AND 
STATISTICS. 


Foreign Mortgage Corporations in Massachusetts. © 


The Commissioner of Foreign Mortgage Corporations for Massachusetts, James Russell 
Reed. makes the following statement respecting the corporations under his charge in, his report 
for the year 1894, 

During the past year twenty-four companies have been under the supervision of this office, 
fifteen of which are still doing business according to law in this Commonwealth. 

The following companies which did business here last year have now ceased to be repre- 
sented in this State, viz.: 





American Security and Trust Company. ......ccccsccccccccccsccscccssccccccccscessccvcnecs Sioux City, Ia. 
Ballou Ba ry tome ———— iad ooo Sioux City, Ia. 
Colorado Securities Pics cowtin’ 40d bindened bs bh bAtban aban ba bkak cde eats Denver, ) 
Debenture ——— ubuque. Ia. 
Investment Trust eapeny of UNE 6 Bad excita oes Cade cauaes <ccebeekasbuscansibennenens ope 

Leeds — Bhadnse ih a. NEN on. i cata causunveenebe Sioux City, Ia. 
Middlesex RE CIO ee oS ac sac chs deb ecenesbentthbbedsvabivesracdecas am .... Middletown, Conn. 
Secur ic Len SNE ag oid ss oke kcn cane bd Gnd knens xd dcedsceavbenneanbuns ieee oines, 

—— Loan and Trust Company........... SOL dd Chan cad cha mendes — Grand Forks, N. D. 


Two of these have gone into the hands of receivers—the American Security and Trust 
Company, Sioux City, Ia., and the Leeds Improvement and Land Company, Sioux City, Ia.; 
and the third, the Investment Trust Company of America, Topeka, Kan., did not apply for a 
licenw: when its old one expired. The Debenture Investment Company, Dubuque, Ia., had its 
license revoked and is now in the hands of a receiver. Of the other five companies, three with- 
drew from this State on account of the excessive burden of taxation laid upon them under the 
present law. 

The returns, duly sworn to, of the fifteen companies now doing business here, together 
with comparative statements of their several assets and liabilities and of the business done in 
Massachusetts by all companies during any part of the year ending July 1, 1894, are appended 
to this report. 

In accordance with chapter 303 of the Acts of 1893, licences have been granted to these 
fifteen companies to do business in Massachusetts for one year from July 1, 1894. The follow- 
ing comparision is made between the returns for the year 1894 and 1893 of the fourteen compan- 
ies doing business here during both years : 




















APs I $16,429,989 —— 
Second m a ** — J eC eescenUsakds Sbbneee 434,806 49,626 
TOE iid on 5 5 vcs ape 111,520 #90165 
SUD: OIE Mii oi i ins 3 ba ged ev edgddacusvedsinecolkwsecebetedcocaesanie 386,773 463 8 
Real estate secured by —— including ex AE oh aS EE D 2,288,799 1,902, 
Amount of interest in default more than sixty days..............00. ‘ 237,676 198, 875 
Cash (on mene ENG. BR IONE o 6 noc 00 cubed das Pedic cs Kos end tppwhaasso _. 463,334 378,056 
— — 6,793,663 6,3 2.400 
Surplus and undivided SRRIEOS 0 kao 65.6 $00 ban ——— 1,187,625 1,058,056 
DIGDOMGUTOD CUSSER III 14,607,744 * 37 :706 
In the foregoing table I would call — attention to the item of ‘‘stock and bo ’ The 


total of all the stocks and bonds held by all the companies doing business here the present year 
(which includes one which was not in last year) is $571,083.35, which is very significant as com- 
pared with the total of $2,008,945.71 of last year, and doubly significant as compared with the 
total of $9,869,999.94 for the year 1892 ; thus going far to prove that the companies which have 
been most successful and which have succeeded in weathering the storms of the past have 
been those which confined themselves the most closely to the ‘strict mortgage business, and 
that the companies which have failed have owed their failure in no small degree to their in- 
vestments outside of mortgage securities, which, as I said in my report of a year ago, are often 
of the most speculative character. 

- In the case of but one company were formal complaints made to the Commissioner during 
the year, This was the Investment Trust Co. of America, formerly the Kansas Investment Com- 
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pany, referred to above as one of the three companies which over.a year ago gave promise to do 
no more new buisness in this Commonwealth until specially allowed to do so. During last 
Winter many individual complaints were made to me in regard to this company, and finally it 
seemed best to have an informal hearing, at which the complainants could state to the officers 
of the company, who were present, their respective charges. The company was then allowed 
a month to answer these charges, and, as the answers were not entirely complete or satis- 
factory, and as the year for which their license had been granted had closed, on the sixth day of 
July, 1894, I thought it best to notify the company that for the ensuing year, commencing July 
1, 1894, no license should be issued to it ; and it accordingly made no application for a license, 
and has done no business here since that time beyond the necessary and proper payments of its 
past obligations. 

The Debenture Investment Company, organized under the laws of Iowa, but having its 
only place of business in Boston and carrying on its real estate transactions in this vicinity, went 
into the hands of a receiver in the month of December, its officers having previously fled to escape 
punishment for their criminal transactions. This company had been doing active business 
about eighteen months, and it had had but one formal examination by the Commissioner, about 
a year previous to the failure. The failure came just before the time when a second examina- 
tion should have been made, but no official examination could have prevented it entirely. 





Nebraska State Banks. 
The annual report of the banking department shows that on December 29, 1894, there were 
482 State and private banks in active operation in the State, with an aggregate authorized 
capital stock of $10,407,838, giving to each bank an average capital stock of $21,593. During 
the year there were seventeen new banks organized, and thirty-nine banks, with an’ aggregate | 
capital of $549,700, and total deposits of $580,331, that discontinued business. 
The eight banks that were insolvent and placed in the hands of receivers show the following 


condition of affairs: 


RESOURCES. 
Loans and discounts $311,891 
Cash funds 19,796 





$394,853 








In these insolvent banks, the percentage of loss to the total liabilities of all the banks in the 
State is only 1.2 per cent., estimating such banks to be total failures. It is reasonable to 
suppose, however, that these banks will pay immediate liabilities to the amount of twenty-five 
cents on the dollar. Upon this assumption, the percentage of loss, exclusive of liabilities to . 
capital stock, will be only .62 per cent. . Attention is called to a comparison of the recapitula- 
tion of bank changes in the present report, with that in the report of 1898. For the purpose 
of facilitating comparison, the following abstract of the three annual reports is given, which 
indicates the changes that have been made in the standing of banks during the periods covered 
by the respective reports: 








Nov. 5, 1892. 
513 Banks. 
$28,249,076 

62,244 


‘ a, 
1,731,647 . 
t d ta ett 
nt expenses an 
Premium on U.S. anc 


Cash on hand 1,570,620 1 938,449 
"183,742 170,189 "205,993 
$32,049,718 $32,219,501 $39,878,616 
ILITIES. 
$10,407,838 $1 $11,257,099 
' 1,006,851 ,002,646 
1,576,478 

















ee not enumerated above 


OO ficdet i candevcisidcenicesisavives — $32,049,718 $32,219,501 39,878,616 
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' MISCELLANEOUS ARTICLES, ETC. 
The marked improvement in the general condition of the State Banking System during the 


last year, as is made manifiest by a comparison with the summary of 1898 with that of 1894, 
_ cannot fail to be a source of satisfaction to your honorable board, to the bankers in the State, 
and to the general public, and this, notwithstanding the continued and severe business and 
‘financial depression, indicates a return of confidence in our banking — which is, to say the 


least, most encouraging. 
The marked improvements are as follows: 


Items, 1893. 
CWO ii oo ob hick Khe kn thane eeevee eeee $319,504 
Available funds eeeene e@eeeeeeeeeeeeea ee eeeeee eee 4,512,320 
Real estate... eeeeseaeceeeee eee esp eeceeneeeeeeeeeeene 439,205 
Deposits. . eeseeeeeee eee eeeeeeeeeaene eeeeeeeeoeeee 17,243,384 
Re-discounts, bills payable...... chhesaces — 1,351,592 





$231,944 
4,831,911 
18,074,832 
946,748 





Increase. 
$319,591 


831,448 


State Banks of St. Paul, Minneapolis and Duluth, Minn. 
The following is an abstract report made to the Minnesota superintendent of banks, show- 
ing the condition of the State banks in St. Paul, Minneapolis and Duluth at the close of business 









































March 5, 1895. 
a oe 
t. Paul. 
Lane GAS — — PERE SE $6,102,333.63 
CPO iin cans wig nk 17,975.28 
U. 8. Bon ds.. eeeeeeseeeeeeve s#e@eeeee eeeeseeees sees eee 
—** stocks and bonds..........-.... ——— "' 316, "796.19 
I 1,001,845.13 
+a furniture and fixtures..... 579, ———— 
Taxes paid: — “oan 
x nses Seeeveeeeveeeeveees eeeeeeeeeeeee 7 
— ch hana rete 42.476.17 
Racor Clearing House ..... id erat 128, 826. 1 
CNM GEE PINE a bbkck chck'nccccdasocsecetodaustis 636,033.89 
eous... eeeeeeee eeeeeeeeeeaeeoeese eeeee 338 e VW 
Total eeeeeeveeveece eeeeeeeeees eeeeeeeeveeeeeeer $9 080,640.49 
Capital stock. peadenhe cemssaeeniinidesvuaaeeds 
Surp us fund. eseeeseeeeeeeeeeeeeeeeeeeeeee eeeeee 
Other undivided rofits ......... 
Dividends un SCC ere eseseseseseeee eeevece 
Due Ts... > > se eeeeeeee eeeee 
Due to banks....... eeeeeeeeeeeeeeeeeeeeees eee 
Notes and bills rediscounted............ — 
Bills payable. eeeceeaeeeeeoeeeeeeceeeeeeeeeeeeaeeeeee 
Other liabilities................... ——— 
To tal... eseeeeeae e®eseeeevese ‘@eesoeoeeaee $9,080,640.49 
Number of ban J—— 12 
Reserve eeeeaeeeeeeaeee eseseeeeeeeeeeeeeeeeeeee ee 26 





ety wr 
$8,031,004.46 


= 





38.71 
( 





25,927.19 
A 






































2, 
6,819. -799.54 


© 
1% 
4 Le 
TS 
2 
— 
en 
we 
— 
mo we ee 


vVvvVuve 








vv 


76,337.96 














1,430.39 





$11,163,891.57 
12 





29 









































$3,507,173.72 


$825,000.00 
150,910.87 
326,406.20 


765.00 
1,821,194.67 
118,242.18 

28 7 


7138117 
2°005.81 




















— 
33 
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United States Debt Statement, April 30, 1 895. 
















INTEREST-BEARING DEBT. 
INTEREST OUTSTANDING APRIL 30,:1895. 
TITLE OF LOAN. RATE. 
PAYABLE.| Registered. Coupon. Total. 






































Funded Loan of 1891..............+. {86 c3 | IM.J-8.,D.| | $25,964,500).......06006006 ” $25,364,500 
Funded Loan of 1907............scse0« Mace ca .A.,J..0.| 489,860,050 .765,250| 559,625,31 

Refun Oertificates.:.......cscvssce! EE eae? shee Sadat Wbaoepec vie DORR. SB $09 — * — 54, ti 
Loan of 1904, Act of Jan. 14,1875..../5........0s00+ F.,M.,A..N.| 51,111,150) 48,888,850) 100,000,000 
ROAR OE SIGS nocd «x niichs Baowaa, J do. 20,684.700|  10,473,000| — 31,157,700 

















of Interest-Bearing Debt, exclusive of United 
ey het issued to Pacific Railroads, as stated below..| 587,020,400! 129,127,100' 716,201,910 




















DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 















Funded Loan of 1891, —Se—— September 2, sy 3 ining Cou tbe $470,200 
Old Debt matured at various dates prior to J — At i "1861, and other items of * 
matured at —— dates subsequent to — * —— 1,284,460 

















Aggregate of Debt on which interest has ceased since maturity............0cccececceseeeees 











DEBT BEARING NO INTEREST. 



























— February 25, 1862; July 11, 1862; March 3, 1863...............| $346,681,016 
Old Demand Notes........... July 17, 1861 ; February 12, NR cbc dcp Xeck on tuuk ss basewseiaes 54,847 
National Bank Notes: 
Redemption —— — quly Bee, Ri en chdinidésddnhsacabdpmaavanedos shunvenepshens 27,069,968 
Fractional Currency..... ---July 17,1862; March 3, 1863; June 30, eng a $8,375,934 
estimated.as lost or destroyed, Act of Ju 6,895,417 
Aaerente of Thott ANN i i viene donc ckdcineciseivnccd inde weeuesesncedouvess 380,701,249 








CERTIFICATES AND NOTES ISSUED ON DEPOSITS OF COIN AND LEGAL-TENDER 
NOTES AND PURCHASES OF SILVER BULLION. 
















CLASSIFICATION. * In —— IN — 2 























March 3, 1863; ara, 12, 1882.. $63,640; $48,751,009) $48,814,649 

Silver Certificates............ Fe bruary 28, _ Augus 
1886; March 3, 1887.......... 7,699,233} 323,215,271) 330,914,504 
Certificates of Deposit....... June 8, GU check vickccedsasarve 80,000 37,295, 000 37,375,000 
Treasury Notes of 1890..... July 14, ROU i issdiweaieiees ceevess 27,743,971) 121, "840, 500; 149,584,471 














eT of Certificates and Treasury Notes, offset by 
Se SI Sy in cK cindkecédeckode<utavccieceadslbicten 35,586,844; 631,101,780) 566,688,624 

















RECAPITULATION. 











APRIL MARCH 
CLASSIFICATION. 30, 1895. 31, 1895. DECREASE. INOREASE. 












| $716,201,910| $713,851,960|................| $2,349,950 


De 
iddth thn iebbedeesvenceessn cones phipncaeeta 1,754,66 1,770,250 $15,590)... cccccceecees 
Debt + AT WO PRNNONG 380,701, rts 381,025,096) SPB DAT  icécitesevansive 






















J .| 1,098,657,819| 1,096,647,307 339,437 
Notes offset by an 


Certificates and 
equal amount of [pom ay As the Treasury........ 566,688,624 — — —— 


of uding Certificates 
ere = Ae —* PR NEE is ie: GPT RB et 1,665,346,443 1,084,601,749 






















1,505,258 2,349,950 














United States Coinage for Two Months. 


COINAGE EXECUTED AT THE MINTS OY THE UNITED StTaTEs IN MARCH AND APRIL, 1895. 







































































| MARCH. APRIL. 
DENOMINATIONS. - 
| PIBOES. VALUE. "PIECES; --- VALUE. 
Double Tagles. —— 136,039 720,780 $115,926 . $2,318,500 
ap AER a ERS PEL OES. Bry — 215,080 2,150,800 
Eagles anes Gale aan ol teachin eueend e — 170,000 
TOE IB isin d s 642 os can ee eae 150,606 2,866,102 365,005 4,639,300 
Standard Dollars..;..........cseec0ee — 100,290 ,290. _ 200.000 200,000 
Halt Dollars: <sc+...s<s.<0cccsvcets pet : 1921145 366,000 183,000 
NASR SRE RNAP Re eee (REI "120,290 12,029 700.0 _, 70,000 
+ OEE Biber. 8s. iii CARE 1,681,160 573,536 1,834,000 595,000 
Five Cents......... 1,098,347 54,917 1,726,507 86,325 
CN TR ie a tnsidesinh See 15,278 4,344,714 43,447 
— sesee| 2,626,239 | 70,196 6,071,221 129,772 
JJ 4,458,005 3,509,835 8,270,226 $5,364,072 





In addition to the above there was executed $89,000 in twenty cent pieces (silver) for Ecuador. 


U. S. National Bank Currency. 


STATEMENT OF THE COMPTROLLER OF THE CURRENCY FOR TWO MONTHS. 


NATIONAL BANK Nores, ToTaL CIRCULATION. 







Total amount outstanding —— ETA 6 5040s — 
— circulation issued during the month: 
banks increasing ciroula ; roula JJ— 
Surrendored and destroyed ding te woh 0000000000000 
Total amount outstanding at close of month*.............. 
Decrease in total circulation since previous month.. ——— 
Increase —— 
CIRCULATION BasED on U. S. BONDS. 
Amount outstanding previous Month. ..........cceceeseccescccevcs 
Additional issued d month a8 ABOVE... 2... ccc ccccccceecs 
IIE 5c i.ndse banned iv vegncassusencenecs B 
Retired — the month: 
Be arent —— = Sov sexi ysene vse ose hE — peeve: 
Wane in. ce 
Total retired during the MoOnth...............ceeeeseeeseeee 
Outstanding against bonds.............ccsecscscveees ——— 
Decrease in circulation since last month —— ais 
MBOsORGR se ey Wes ok Oe Os eee Gee ae, ree ge — * 
CIRCULATION SECURED BY LAWFUL AP she 
Amount represented by lawful mone 
U. ap ene do get tn 
—— —— 
Act of July 12, 1882. 
pong money on deposit......... ————— SS ES 
Lawful pany —— $0. 6he WRODSR 66 eds cd 
National ban notes redeemed in the month............ PRS RE ane: 
Increase in aggregate deposit since previous month............... 
SO nels 


U. S. REGISTERED Bonvs ON DEPOSIT. 
4 per cents of ry eee LOR REET IGS EES D EE LEER TINGE: IN ISS Ft 
Pac 


Funded loan of 189 Son ake dar cen COONS. inca et Set out 


— 1907, 4 BD bist ces dace daabens eeseeeeoeveeeoesee . 
— oS ae per cen | 


eenveeeeec ee eee eeeeeeeeeeee @eeeeveeveeeoeveeeeeee eeeseee 


‘Seal in ee iain 


+ Ciroulation of National gold banks, not included in the above, $01,007 


March 31, 1895, 
$204,952,394 
33,560 
3,697,121 


208,683,075 
1,232,931 


$207,450,144 


eeeeeeeeoeoeeevee 


2,497,750 














$176,485,062 
3,730,681 
$180,215 743 











$3,362,321 


$1,022,020 
068 





“$27,602,761 
"$379 361. 
1,236, 932 


To SECURE ———— 
DEPOSITS. 


$325,000 . 
— »152,000 
. 1 1,033,000 
525,000 
5, 


April 30, 1895. 


$207,450,144. 





210,877,444 
1,248,521 


#200: 628,923 


"$2,178,779 








$179,847,383 
3,427,300 


$183,274,683 














$1,021,523 
5,172,358 
9,029,114 
11,871,604 


$27,094,599 
40,360 
$1,248,522 
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Coin and Currency Issued and Getstandion. 


Statement showing the amounts of Gold and Silver Coins and Certificates, United States Notes, and 
National Bank Notes in circulation May 1, 1895. 


General Stock Amount in Cir-|Amount in Cir- 





Coined or 
Issued. 


In Treasury. 


culation. 
May 1, 1895. 


culation 
April 1, 1895. 





cates, act of June 
8 187 
National bank notes 





65,665 
[27,039 

569 
4,649 
504 


149,584,471 
346, 681,016 


37,375,000 
209,719,850 














$89,954, 
369,713,: 

16,516,5 
a ¢ 


7. 699,233 


27,748, 971 
79, 287,111 




















80,000 
4,959,625 


$483,111,525 
§3,413,7 
59,653,010 
48,751,009 
323,215,271 
121,840,500 
267,393,905 


37,295,000 
204,760,225 


79,493,899 
att 8 


57 
59,873,046 
48 (843,189 

323,746,756 


121,457,600 
256,935, 759 


36,825,000 
203,091, ,318 








$2,195,451,763 


$596,017,609 


$1,599,434,154 


$1,584,184,424 

















Population of the United States May 1, 1895, estimated at 69,629,609; circulation per capita, $22.97. 


U. S. National Bank Returns. 
ce OcTOBER 2, 1894, Dec. 19, 1894., AND 





FoR THE WHOLE UNITED STATES ON JULY 18, 


In the following tables are presented full returns of the National banks, including totals for 
the United States and for each of the Reserve Cities separately. The returns of March 5, 1895, 
for the whole United States were not received i in time for the April Macazrnz, but all reserve 


cities for that date were given. 
United States. 


REsovu 
panne * discounts 


U. 8. bonds to secure U. S. deposits 
U. 8S. bonds on hand 
Premiums on U. 8. ——— — —— 
Stocks, securities, 

house, — Bag and ——— 
Other real estate and mo 
Due from Nat. banks (not ceaaree —— * 
Due from State banks bankers 


Bills of other National 

Fractional currency, nickels and cents.... 
*Lawful money reserve in bank, viz.: 

Gold coin 125,051, . 125,020, 


37,81 
34 














28," 
5, y 
120% 


8 ,100 000 
897, 









































der notes 
U. 8. certifs. of deposit for 1 


—— 
Five p. ot. podem —— th Treas... 








WEEE Sicisobvvedccvvcdécsstven acs csecees $3,422,096,423 —*— 055 $3,423,474,873 $3,378,520,536 
Oct. 2,1 


894. 

, 245,19" 44 5] 

and taxes d 88,923,5 
mero borer on 4172, * 2" 
343,69: 3] 
183, F 
2570 


7 
2 


16,63 
53,42" 
55 2,27° 
38,543 


























1 
1 

















— — — 





6 Cn ib a3 3 
= 





swe tlUee 





Total ...... — 096,423 $3,473,922,055 $3,423,474,873 $3,378,520,536 
Total lawful was $438,931,970 on July 18 1894; $402,894,882 on October 2, 1894 
644,694 on — — i9. 1 1894. rand 3.8 868, 263 on March t b 1 

* utstand rollers deposited including the notes of 


mount of circulation ou 

| of those aed q Ration. ¢ and thoee wh ch vi Foe ome ———— nders under 

f June 20, ye and} July 12, 1882, for the purpose of ne their ——— 423,062 
;$207,451,691 on October 2. and $206,390,056 on December 19, 1 sod.eud so06.008. 68 on gored 
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Canadian Bank Returns. 


| STATEMENT FOR THREE MONTHS. 























Jan. 31, i Feb. 28, 1895-| Mar. 31, 1896. 
Capital authorized... . e . eeeeeeceeeaeeeeeveeeeeeeeeeee seen eeneee $73,458,685 $73.45 8,685 $73,458,685 
su eeeevereeeeeeeaseeeeeeees eeeeerve eeeeeeeeeeeseeeoene 62,510,552 62,510,552 —— 
Capi * oo gS ee . eeeeeeeeeeeeeeeeeece eee eeeeeeeeeeoaee * 9 71 — 
Amoun of eeeeee eeeeeceeeoreseereseseee e@eeeeeevese eeeeeeveeeeeres 27,545,341 27,545,341) 3383 
LIABILITIES. mee | 
Notes in circulation . eeeeeeee ee¢eeeeees eebtrveeeeeeees eeeteeeeeseeeeeeee 28,917,276 28,815,434 29,414:700 
Balance due Do J ——— 7 5,387,021 
Balance due to Provincial Governments. ..........scccscsccecess 3,575,681 3,367,454 2,914, 
Public deposits on d " ee eeeeeeoaeeeaee eee eeeeeoeeeeeeee eee eeeee 66,601,119 64,555,: d ' 
Public deposits after notice...........66..ss06. Shahan eee Oa seseeses| 114,269,862) 115,083,710) 114,417, 
L from bl d in gre te eeeeeee Seeeeeevecece 3 —— 2 67," * 23238 
D ts 6 on Oo eeeeeeeeeeee — "Vw ei 
elanan Ses to other | in Canada in exchanges.. ibis 151,324 L293 180,815 
Dee. ae eens oe ene ce bankein United Kingdom.|  9,627'031| 3,601'063| 4,137°780 
5 ce aque ncies or Oo r * * 4, 
~~ Other —E— — — z— ——, —— ———— ———— —⸗ eevee eevee eeeeoeeerev eases 268,431 781,024 vt 366.165 
WRT s———— ——————— $225,945,606 $225,139,473 — — 
SOEs cic eeeenee eeeeseeeveeee eer Seeeeeeeeoeoeeeeeaeees 8,466,410 8,058,278 8,058, 
TRE —— 15,579,051 15,863,550 4 
De ts with Government for security of circulation.......... 1,810,736 1,812,301 1,81 
Notes and checks on other banks......... —— —— 6,935,631 5,865,781 6,056,477 
Loans to other | secured...... —— deve’ bees ee 69,103 217,728 80,153 
De —— —— ie on demand in other banks in Canada......... 3,653,529 3,305,977 3,284,390 
Balance due from other banks in Canada in daily —— me $0 96,44 169,637 136,754 
Balances due from other banks or agencies in f coun 23,949,166 23,508,848 21,214,061 
Balance due from other banks or agencies — RRS wave 3,452,532 3,106,880 4,113,422 
Dominion Government Geventeres tings he cee shudie ks 674 3,096,917 2,685,139 
Canadian — blic securities —2— ee Dominion)... 9,629,580 9,681,513 9, 577. ,059 
C sah end d'other — — re Fee coivnseas 8,608,427 8,795,965 
Call loans on bonds and stocks ...........csccccccescscccseeeceees 18 086,905 18,054,628 7 278 287 
Current loans and —— venice 193,754,865 195,622,126 199, 086,112 
to the Government of Camada...........cccsccccecsevccees — — 
Loans to Provincial Governments....... .. ...... — bebe 1,100,140 1,277,675 1,479,932 
COVGRI GOs 666 3,406,348 3,216,112 3,042,985 
Real estate, other than bank premises, the — of the anak 927,269 1,051,067 1,062,473 
Mortgages on real estate ant tr es YE cs ccc dicks ca backcacn 575,028 564,182 560,788 
—— vee 5,486,265 5,482,995 5,510,838 
: — 2,058,462 1,932.393 2,019,553 
SOON oi ib iv6 c's be Gio0d eek VER e Raha Sb db iN d ad con astenes $310,742,757| $310,684,728| $311,289,599 
Loans to directors and to firms in which sed are partners... re 7,'734,021 7,618,378 7,653,882 
Averageo spoecis for month............. 8,358,817 8,189,027 8,050,859 
Average Dominion notes for month..............cccesccsevcseces 15,102,715 16,671,774 15,296,161 
Greatest circulation during month............ccccceecseeees 3 32,146,473 29,875,664 30,312,847 
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NEW YORK CITY. 


American Exchange National Bank. 


This bank was chartered in 1888, and changed to a 
National bank in 1865, with the number 1894. Its pres- 
ent officers are as follows: Dumont Clarke, president; 
Edward Burns, cashier; John 8. Carr, assistant cashier. 

Report of condition at the close of business, Mar. 5, 1895: 


RESOURCES. 


Loans and discounts. eee @eoeeee eeeeeeeeeeee $16, ge 60 
secured and unsecured. ...... 78,671 63 
sation 8 $3,000,000 00 
= aes 1,000,000 00 





eesreeneeeeeeaee 


82, 898 36 
1, 968, 065 00 


8S. certificates 
ema for Geabicoten. 1,010,000 00 
3,810,958 36 
fund with U. 8. 


Redemption 
(5 per cent. of circulation)....... ———— 180,000 00 
eevee $34,661,287 26 











Fourth National Bank. 


This bank was chartered in 1864, with the number 290. 
Its present officers are as follows: J. Edw. Simmons, presi- 
dent ; James G. Cannon, vice-president ; Chas. H. Patterson, 
cashier; J. A. Hiltner, assistant cashier. 

Report of condition at the close of business, Mar. 5, 1895: 


RESOURCES. 


















































18,281,744 58 
. $30,370,687 61 








$3,200,000 00 

1,800,000 00 

176,984 88 
5,176,984 88 
45,000 00 








28,915,854 24 
ieae.sas 49 


DN ————— — ——— $30,370,687 61 





Gallatin National Bank. 


‘This bank was chartered in 1831, and changed to a 
National bank in 1865, with the number 1324. Its pres- 
ent officers are as follows: F.D. Tappen, president; Alex 
H. Stevens, vice-president ; R. W. Sherman, cashier, The 
directors are: Fred D. Tappen, Wm. W. Astor, Adrian 
Iselin, Jr., Thomas Denny, Frederick W. Stevens, Alexan- 
der H. Stevens, Henry I. Barbey, W. Emlen Roose. 

Report of condition at the close of business, Mar. 5, 1895: 


860,000 00 


1,848,929 00 
or fund with U. 8. Treasurer (5 
per cent. of circulation) 27,000 00 


$10,947,612 34 














Capital stock paid in. 
— 28* 


Dadivided profits, less expenses and taxes 
ational bank aoe outstanding 


. $1,787,861 29 
718.978 51 


4,351,427 49 
$1, ,640 49 
888, 852.95 








7,778,755 73 
TOCA. oc cccccscccccccsccccccsvecccceces »+- $10,947,612 34 








Market and Fulton National Bank. 


This bank was chartered in 1852, and changed to a 
National bank in 1865, with the number 964. Its present 
officers are as follows: Robert Bayles, president; Alex. 
Gilbert, vice-president ; Alex. Gilbert, cashier. 

Report of condition at theclose of — Mar. 5, 1895: 





Loans 

Overdrafts, 
U. 8. bonds 
U. 8, | 
Prem! 














Due from Nat. 
Due from State banks 
Checks and other cash items. 








1 
34,589 
8,905 00 








535, 610 00 


946,304 12 
Redemption fund with U. 8S. Treasurer 
(5 per cent. of circulation) .......... — 2,250 00 


$6,850,287 97 








000 00 
33 
45.000 
876,10" 
368,189 





450 00 
mea 22 
14,846 67 
74,684 37 


, 























New York City—continued.. 
Mercantile National Bank. 


Tnis bank was chartered in 1850, and changed to a 
National bank in 1865, with the number 1067. Its pres- 
ent officers are as follows: Wm. P. St. John, president; 
Se ee eee ee Lott, assistant 


— condition at the close of business, Mar. 5, 1895: . 


RESOURCES. 
Loans and discounts...........ccsssceceeee $7,067,856 15 
Overdrafts 558 19 


II. cc 6 
U. S. bonds to secure circulation.......... 855,500 00 
pati ws pce gl mga: pait tea see ane OF 


Specie........ — ooo 7 
of 00 














other banks....... 14,738 
Exchanges f Clearing Et : sab ae 
or 
Due from National banks 415,659 81 
Due from State bks & bkrs. 5 
























































8,566,491 56 
Wiebe $11,355,165 45 
LIABILITIES. 3 
Ca ital stock paid in.........++. eeeneeeeeaeeee 1,0 > wv 
-. us fund........ eeeeeceeoeeceeeaeeeeeeeeeeee $ vv vw 00 
Un > profits, net.............. eeeeeeeee 27,061 89 
National bank notes outstanding.......... — 00 
Dividends unpaid......... Sokcncensebecssce 8 00 
] um account... eeeeeeeeeee eeeeeeoeoneened 15,275 00 
— eeee > se 84 Ooeft > § 9 
] eeeeee Pee Vv, 0 16 72 
State and ers 1,427,024 53 
] cert’s of deposit ,218 10 
Certified checks......... 62,0386 45 
Cashier’s checks outst’g. 21 
9,098,358 06 
Total eeeeeaeaeene eeeeeeve eeesesceeveseeoneeeese $11,355,165 45 


National Bank of North America. ; 


This bank was chartered in 1851, with the number 4581. 
Its present officers are as follows: W. Van Norden, presi- 
dent; Wm, F. Havemeyer, vice-president; A. Trowbridge, 
cashier; Heman Dowd, assistant cashier. 

Reportof condition at the close of business, Mar. 5, 1895: 














RESOURCES. 
Loans and discounts....... phenehans sauces $4,615,185 83 
Ov secured unsecured........ 5,141 91 
U. 8S. bonds to secure circulation...... — 50,000 00 
— gore Be oe ——— — sei sen ish an 
tocks, securi es, eeeeeee eee ee eeeeeene 1 
0 real d 4,500 00 
Due from Nat. banks (not reserve agents). 884,306 91 
Due from State and — 158,901 10 
—_ a Seer *** —— bh 
eeseeeeee eenre > 
Notes of other Nati banks.........+++. ,982 00 
Fractional Gore ag 8 90 
Lawful money reserve er age ~- 
DOUG cs ccicciceses $8 4,065 05 
Legal-tender notes...... 214,284 00 
1,108,349 05 
Redemption fund with U. 8S. Treasurer 
(5 per cent. of circulation)......... — 2,250 00 
Due from U. 8S. Treasurer (other than 5 
per cent. redemption fund).......i...++ 700 00 
WR $7,083,921 84 
LIABILITIES. 


paid in........ PTT TTT IT tT Te $700,000 00 


taxes pd, 457000 82 









02. 
50 
eeeeeve —29 
157,424 08 





5,774,645 02 
Total................................. QU oss oai BE 
































re U. 8. deposits..,.... 
. — — 
g House............. 
ey reserve in beuk. vin: 


PSCC HSeeeeeseeeeeveeeeeseeeeeeeseeeeeves 





eeeeereeeeeeeaeeereeeee eee 


deposits sub- 
ject to check..... eseeeee 17,314,284 = 
Demand certif’s of deposit ‘507,248 8 
Certified checks. Seeeeeeeee 387,681 3 
Cashier’s checks outst’g... 86,766 25 





eee GISCOUNS. .......6520+seeeeeseee $26,069,478 bag 
1,245 8 

















of deposit for tenders. 600, 
Treasurer 
Circulation). ......«.sse+ 2,250 00 
Due _— U. 8. Treasurer (other — 5 
IESE SECRET eeenee eeeeeeveeee $42,543,129 99 
LIABILITIES. 
Capital stock paid in... seneeee seseeeeeeeee eee 0 sVvYv 00 
us fund. eeeeeeeweeeeee eee eeeeeeeeeeeeeene #500. 00 
U profits, less e and taxes 586,707 91 
National bank ou eeeeeeeeee 44,5 0 00 
Dividends @eeeeeeeeeeeeeeeeeeeeeeeee 9 665 00 
Due to other Nat. banks ..$11, Arty 4 
Due to8tate b’ks and b’krs 4,658,15 


84,255,956 40 
8,134,838 81 
19,441 87 





TOGA ........... — ——— ————— .... $42,543,129 99 


ILLINOIS. 
CHICAGO. 


Northwestern National Bank. 
This bank was chartered in 1864, with the number 508. 


E. Buckingham, Ed. E. Ayer, M. M. Kirkman, W. F. Duis 


mer, F. H. Head. 


Report of condition at the close of business, Mar. 5, 1895: 


RESOURCES. 





$3,258,955 44 




















Pe bead 
ae 
al} 
= 





rs 
a & «3 
-_ — 
4 — 
~~ 








— — — * 


Certified chevks chevks....... PPP —⏑ eee 
Oashier’s checks outstanding.............. 
United States PCS ee ee eee eee eeeeee 
Due to other SOCCER ⸗ H SHES EFS #eeeee 

















i ss Pas 
sore ems ae 
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BANK COLLECTIONS 


Siciasi DET satis 
OTHER SPECIALTIES. 


- ———— 
= 








ARIZONA. 
National Bank of Arizona. Capital, $100,000; Surplus, $30,000; Profits, 
$48,000. M. W. Kales, Pres.; 8S. Le V.P.; W. Hoadley, Cash. 
Correspondents—Laidlaw & Co., N. Y.: of rnia, San Fran. 


ARKANSAS. 
Fort Smith.... First National Bank. Capital, $200,000; Surplus, $75,000; Profits, $7,400. 
George T. Sparks, Pres.; 8, M’Loud, V. P.; John Vail ale, Coa 
Correspondents—Importers’ & Traders’ Nat. Bank, Continental Nat. Bank, St. Louis. 


Little Rock... German National Bank, Capital, $300,000; surplus, $100,000; Profits, $17,000. 


John G. Fletcher Pres.; D. G. Jones. V r Davis, Cash.; E. T. Reaves, Asst. Cash. 
Correspondents—Nat. Park Bank, Nat. Bak or E of Republic and Importers & Traders’ Nat. Bank, N. Y. 


CALIFORNIA. 
Los Angeles.. Los Angeles National Bank. Capital, $500,000; Surplus, $30,000; Profits, 
$13, O78. — H. Bonebrake, Pres.; Warren Gillelen, V. P.; Felix C. Howes, Cash.; E. Ww. Coe, 


¢—Chase Nat. Bank, N. Y.; Crocker-Woolworth Nat. Bank, San Fran. 


San Francisco. Crocker-Woolworth National Bank. Capital, $1,000,000; Surplus, $450,-. 


000; Profits, 200,914. William H. Crocker, Pres.; W. E. Brown, V. P.; G. W. Kline, ‘Cash. 
Correspondents—Nat. Park Bank, N. Y.; no Bank, London, Eng. 


LORADO. 


Colorado National Bank. Capital, $500,000; Surplus, -$200,000; Profits, 
$17,284. Charles B. Kountze, Pres.; Dennis Sheedy, V. P.; Geo. B. Berger, Cash.; J. C. Heinz, Asst. 


Correspondents—Importers’ and Traders Nat. Bank and Kountze Bros., N. Y. 
CONNECTICUT. 
Bridgeport.... First National Bank. Capital, $210,000; Surplus, $105,000 ; Profits, $28,714. 


Wm. E. "Seeley, Pres.; * W. Marsh, V. P.; O. H. Brothwell, Cash 
Correspondents—Importers & Traders * rope N. sity Nat. Bank of Redemption, Boston. 


Wilmington.. National Bank of Wilming wa and Brandywine. eee $200,000; 


Surpl $125, 000 ; Profits, $46,500. Geo lle, Pres.; Caleb M. Sheward, Cas 
—2** Nat. Bank, Nat Hank, Phila. 
Ee” Collections ———— remitted on day of — 


FLORIDA. 
Jacksonville.. National Bank State of Florida. Capital, $100,000; — $50,000; 
Profits, $51,287. * N. O. Stockton, Pres.; bt P.; Theme ©. Denham, Cash 


Park and American Exchange 3 at. Banks, N 
ge Collections on all accessible points in Fi d for * day of payment. 


GEORGIA, 
Columbus..... National Bank of Columbus. Capital, $100,000; Surplus, $100,000; Profits, 


$6,930. ¥: Rhodes Browne, Pres.; William Slade, Cash. 
sqpondente - Mercantile Nat. ‘Bank, N. We Continental Nat. Bank, Chicago; Merch. Nat. Bank, 


oe Send us your collections. Prompt and careful returns made. 
ILLINOIS, 
Decatur........9. Millikin & Co. Capital, $200,000. 


J. Milliken; Orville B. Gorin, Cash. 
Correspondent—Hanover Nat. Bank, Winslow, Lanier Co., N. Y. 


Jacksonville.. M. P. Ayers 4 & Co. Extend to Deposttors every _ facility which their business, 


ent ba 0 —* t. Bank, First. ‘fat, Bank, Chi 
ge Excellent ~American xchange —* te —— 
First National Bank. Capital, $100,000; Surplus and Profits, $40,000. 
Frank Frorer, Pres.; Jas. T. Hoblit, V. P.; Frank Hoblit, Cash.; S. S. Hoblit, Asst. Cash. 
Correspondents—Hanover Nat. Bank, N. Y.; Union Nat. Chi : 
INDIANA. 
Indianapolis.. Fletcher’s Bank, Capital, $1,000,000; Surplus, $100,000. 
ia See —— Exchange Nat. Bank First Nat. Bank, Chicago. 
a blished 1839. Collections made wi —— aad facilities and service. 
Princeton Peoples _ National Bank. . Capital, $100,000; Surplus, $25,000. 


L. Evans, Pres.; W. W. Blair, V. P.; W. P. Welborn, Cash. 
onrth Net Bonk. N. ¥.; First Nat. Bank, Chicago. 





Financial Spirit of the Month.—The Treasury 
and the Banks. 


The month of May was characterized by a further advance in wheat, 
with much excitement at the Chicago Board, and by a well sustained 
business in stocks and bonds, at the Stock Exchanges in New York and 
other cities. The Sound Money Convention at Memphis, on the 23d, was 
an event of importance, as were also the Bankers’ Conventions in Miss- 
isssippi, Texas, and Tennessee, the members generally showing a spirit 
of decided opposition to the free silver coinage idea. 

The improvement in general business, and the advance in wages of 
factory hands in different parts of the country was a matter of general 
interest, and all persons who were disposed to take a fair view of the 
subject, attributed the revival in business mainly to the effects of the 
Government’s bond negotiation with the famous Morgan-Belmont Syndi- 
cate, in February last. If the syndicate made a larger profit because 
Congress refused to issue a plain 3 per cent. gold bond, and if the Govern- 
ment lost $16,000,000 in interest by that same refusal, the people at large 
have certainly had the benefit of the syndicate transaction, through its 
immense influence in restoring confidence and infusing new life into 
business dealings everywhere. 

The sales of American securities in ‘London, have been one of the 
notable points in the present revival, and some bankers estimate thatfully 
$100,000,000 of our stocks and bonds have been sold abroad this year, in- 
cluding the new Government bonds sold by the syndicate. In our home 
market, securities have held their advance very fairly, but towards the end 
of May the market was merely steady and no further rise then seemed 
probable. 

The silver agitation at the West and South is losing much of its force 
by reason of the advance in wheat and cotton. In reference to ‘‘Coin’s 
Financial School,” we said last month: ‘What Coin and his disciples now 
fear more than anything else is a substantial rise in the price of wheat 
within the next year. A healthy and non-speculative advance to 80 cents 
in Chicago would knock the main argument out of his whole book.” The 
speeches of Secretary Carlisle have had much influence, as have also the 
many excellent answers to ‘‘Coin’s” book, and the free silver movement 
has apparently reached a climax already. : 

The following table shows the mercantile failures 1 in the United States 
in each quarter of the years reported: 

Mercantile Failures in the United States. (From BRADsTREzET’s.) 

"1893. | 1894. 

No. Amount. Amount, 
$39,424,114 $49,085,088 

age | iameare —— 

4,386 | — 78,340,050 38,920,500 












































12,721 | $149,595,434 
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The dealings in wheat and cotton at the respective exchanges were 
attended with much excitement. In regard to both staples, the idea pre- 
vails that the extreme low prices resulting from over-productign belong to 
the past, and that henceforth better prices will be the rule. 

Summary of General Statistics for Four Months. 




































































































Mar, i, 1895. | April 1, 1895. | May 1, 1895. | June 1, 1895. 
Coin and currency in U. s. in circulation ,574,534,557| $1,584,184,424| $1,599,434,154 $1,606, 179,556 
Free go gold in 4 —V——— * - a7 85,511 * 3338 7 91,247,144 048,827 
clearings ga U.S. cits V. S. sition | os (prev. month).| 3,384,615,518| 4,038,235,073| 4,259,564,047| 4, 4357886 
Bank ngs in Canadian (prev. mo.) 64,865,355 74,348,843 73,847,925 89,257,279 
New York City banks—Deposits.............. 528,440,800 ), 526,998,100 ~229,400 
o 4 «+ Loans and discounts} 484,204, 482,524,100 ‘400| 602,547,200 
ty EE OREN. 69,592, 65,578,900 69 728,200 70,641,000 
“ «© «© _% Tegal tenders....... 90,572,200 3,894, 89,254.900| 112,137,600 
ee Tn Res sa. 28,054,500 18,413,450/ 27 233,575) 41,221,250 
Rates for money on Call...........ccseeseceees | 2— 2% 1 —1 
Prime short ¢ pe Scat on dabhe hag aoued — 3 
Foreign Excl * short sterling ..| 4.8854—4.8914; 4.8914—90 4. 4. —4, 
Bank of Eng) "s discount rate.........s0.. 2 2 2 2 
Price of bar silver (London) — 27560 28}4d 3034d 30560 
Sales at N. Y. Stoc k Bxehange (prev. mo.).. 
U.8. Government bondn.............0ss. $ 1,554,000 1,377,000 386,000 862,000 
Railroad — — | 16,820,000] _88,977,000/ 51,947,000; 90,968,000 
Prien of ssi Pee eieksas nics conede 1... (Shares) 3,038,565 5,160,381 5,059, —* 8,958,323 
#) 
U.S. bonds, 4's Geol 1007 coupen:.......... 112 * 111 112 11 118 —11 
new 4’s 1925, coupon........ 11 ( Li 12044121 * 1200442 123354 
ot 1904, coupon.......... li 116%) 1 54 tis — 116 —216% 
eeeeee lines :-— e@eeeee eeeeeee 
N. Y. Cen. & H. R. R. stock ..........0... 95%4— 9534— 96 101% 
Penn. R. R. stock (Phila. quotation)..... 4934—50 51 — 614* Biss — 23 52%— 563 
B, & O. R. T. stock........... a 57 —5756 58 — 59 62 igh 
Delaware & Hudson Canal & R. R.stock| 125%—1 12 128% 127 12 
Delaware, Lack. & West’n. R. R. 158 —15 160 16 =15 161 192 
Pelee ral BRS oye See iy 1 "08H ei 
⸗ e 8 eeeee wears’ i 
F Chicago, Ar3 R. R. stock 70%| 7 7 8 81 
Cc 8 oe 
Chicago, Mil. & St. Paul R. R. stock... Bi 30 arb eG 6 
Chicago, Rock d & Pac. R. R. stock} 61 62 64 — 6 -68%— 6 
C & Northwestern R. R. stock.... 88 — 8 92 —9 9 9 
Illinois Central R. R. stock........... — 8 96 — 97 
Missouri Pacific R. J 1 1 2 26 28 
Louisville & Nashville R. R. stock...... —— 51 53 5 56 5 5N 
Southern common stock........ — — 10 11 12 1 14 1 1 
Neds h etek Maa gh —J ok +0 16 1 
exas Cc i Ec < 60062 coeeee x — 
— ae nlands : 6 7-16! 634 MY, 
u eeeee eeeeeceese =. 
Wool. Ohio Mibiskinins cchctccvedecesa lb 13° 18 18 17 — 18 
Wheat, No. 2 J bu 59 604% | 68%— 69 8 81 
I oe bu 4 56 tr. 56% 
Oats, No. 2 mixed......... bu B84 ry) Bx ys ae at — 33 
SRS SET ROTE RS EPRI 11.25—12. 13.50—13. 14 , 
Iron, +o No. 1 foundry........... ton| 11 50-12, ke 11 50-12 50 11, 50-12. 50 11.50—12.50 
seta cane... — vial 1. * eagle” * 185+} * 181 
Sugar, grat J———— 166| 167-1 6 
— *Bid and Asked. + Pipe line certificates sold up to $2.70 in Oil City on April 17. 









) 


Value of Exports and Imports of the United States. 
(Three figures for hundreds omitted. 

























































































J SILVER. 
J — OF Ex- | Excess or Exports 
t MONTH. EXPORTS. IMPORTS. PORTS OR IMPORTS ORI RTS. 
1894. 1895. 
$ * * * 7 3 $ * 
January ...... ikatagisseuds 5, 81,229 52,499 67,547 B 3,930/E 3,093 |E 573\E 24,698 
DODTURTY «vc ccccccccccecces 65,175 | 56,207 48,725 58,311 E 3,271\E 2,676 |E 1,068\I 4,067 
JJ 70. 64,875 0381; 69,204/)\E 2,837\E 3,242 'E 2, I 4,123 
ig ctinbaehidntess sedate 64,124; 65,228 " 68,576 E 3,489\I 904 jE 9,402)I 2,039 
j J 61,043 56,812 E 2,994 E 124 
57,504 1,7 E 2,606 E 22,376 
302 E 2,256 E 12,823 
776 E E 1 
E I 418 
E I §19 
E I 1,507 
E E 9,424 
E E 81,212 


























Vow. 50.) FINANCIAL SPIRIT OF THE MONTH, ETC. 889 


The United States Treasury receipts during May were still below the 
amounts which had been expected, and owing to the large pension and 
interest payments there was an excess of expentitures over receipts 
amounting to $2,648,904. The final decision of the Uuited States Supreme 
Court overthrowing the whole income tax was anticipated as one of the 
probabilities of the situation, after their first decision exempting real estate, 
rentals and income from municipal bonds. The internal revenue receipts 
from whiskey and the customs duties from sugar are the two great items 
now expected to increase, and it seems inevitable that the demand for 
these articles must soon call for fresh supplies, with the result of increas- 
ing the Government revenue from these sources. 

The Treasury balance at the close of May was still ample, amounting 
to $187,194,908 against $185,460,698 on April 30, as shown in .the table 
below: 

The receipts and expenditures of the Treasury in each month, and 
the net gold balance at the close of each month, have been as follows: 




























United States Treasury Receipts and Expenditures. . : 








Ma Since Ma 

Source. 1898. July 1, 1894. Source. 1898. 4 Te 1. 1804. 
OUGRIIIR, «cs svdssocvavics $12,474,558 .462,607 | Civiland Mis........... $6,293,509 966 

Internal Revenue..... - 10,754,053 131,805,589 | War........ccccccceccees . 4,229,914 wth 72,602 
Miscellaneous.........., 2,043,466 14,008,484 Navy CEES RT A * oe af, repre 

ndians. eeeeeeeeeseeseaee 696 4 i] 

Total. COGeeeseeeeeses $25,272,078 $285,866,681 Pensions eeeeseeseeeseese 12, 902, "240 131,1 87, 
| J x 750, 621 30,618,073 

Excessof Expenditures $2,646,904 $47,946,273 








J ..327.018.os2 $333,812,955 


United States Treasury Cash Resources. 

















Feb. 28. ~ _ Mar. 30. A 30. May 31. 
—JJJ — $83,948,762 $90,633,527 $91,289,104 $99,048,827 
Web MUNI 15,844,292 19,501,901 21,546,830 25,389,279 
— B——— sium: feaeeene —— 
ess Curren * ? 
Deposits in National Banks................ 18252007 15,140,112 15,256,298 15,315,728 
Available Cash Balance............ss0..ess $179,002,587  $187,463,432 $185,460,698  $187,194,908 


U. S. Government Receipts and Expenditures and Net Gold in the Treasury. 
(Three figures for hundreds omitted.) 


1893. 1894. 








*This balance as reported in the Treasury sheet on the last day of the month. 


The complete reports of the National Banks in all the Reserve Cities. 
have been furnished THz BANKER’ MaGazineE from the office of the Comp- 
troller of the Currency at Washington, and will be found in the latter part 
of this number, occupying fifteen pages. 
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~ The New York banks during May showed a large gain in currency 
resulting from further receipts from the interior. Deposits rose from 
$526,998,100 on May 4, to $566,229,400 on June 1, and the surplus reserve 
from $27,233,575 to $41,221,250. Loans did not rise in proportion to 
deposits and advanced only to $502,547,200. The prospect for a large 
amount of surplus funds during the summer seems very good and rates 
for money are low accordingly. 

The statements of the New York city banks, as well as Boston and 


Philadelphia, during the month were as follows: 
New York, Boston and Philadelphia Banks. 


| Loans. SPROTIE. Lecats. | Deposits. | Crrcunat’n.| CLEARINGS, 
$4 .928,500 | $69,440, 3,088, $537,832.800 | $13,238,000 $661,301,521 
5,303,100 | 68,76 107,236 553,778,400 | 13,267,000 | 695,175,769 
600,098,700 | 69,5& 110,866, §61,903,400 | 13,421,400 | 606,671,963 
502,547,200 | ‘70,64 112,137 0 | 566,229,400 | 13,256,200 |*494,623,991 
163,671,000 | 10,608, ) 39% 104,141,36 

163,826 ,56 153,305, 366, 914,445 
— ).7 ] Rs 00 9 9" * + 
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77,281.38 
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7 * 11,¢ 0 
00 101,502, 64,562,1¢ 
31,293, .928, 6,15 73.586, 
103,98 00 5 f ® 67,048,391 
-| 103,562, 33,254,006 107,661, ) 56,607,95 

* Five days. 
The following table shows the deposits and surplus reserve of the 


New York Clearing House banks on or near the first of each month for 


three years: : 
New York City Banks. 
DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 


1893. 1894. 1895. 















































































































































MONTH. 
Deposits. | Rastive, || Deposits. | Rarbivs || Deposits. | Buspine 





In the following table of monthly clearings it should be understood 
that outside of New York the clearings represent more cities each suc- 


ceeding year, and hence no close comparison of different years can be made: 


Bank Clearings in United States and Canada. 
THE FINANCIAL CHRONICLE. for hundreds 


1893. 1894, 


N. V. U. N. Y. 
City. Canada. City. 

















The Investments of Three Life Insurance 
Companies—$523,703,394. 


There is not a more interesting group of corporations in the world 
than the Life Insurance Companies of New York. What the growth of 
Chicago has been as a city of the United States, the growth and develop- 
ment of the great life companies of New York have been among financial 
corporations. The oldest of the three, the Mutual Life, only began busi- 
ness in 1843, and the New York Life in 1845, while the Equitable was 
incorporated as late as July, 1859, and began business immediately. These 
three companies now have cash and invested assets amounting altogether 
to $523, 703,394, and it is chiefly with these investments that the present 
article has to do. 

The growth of the companies has been so prodigious, and their devel-. 
opment as financial institutions wielding great power and handling large 
accumulations of capital, has been so rapid, that they seem to have outstrip- 
ped the progress of legislation at Albany, and the statutes applicable to their 
investments appear rather ill-digested and in some respects antiquated. 
There is probably another reason why this is the case, and that is the well- 
known fact that the life companies have been obliged to maintain every 
winter during the sessions of the Legislature a regular defensive force to pro- 
tect themselves against hostile legislation. A ‘‘strike” on the insurance 
companies has been known for years among corrupt legislators as one of the 
surest methods of raising money, and while the companies have been able 
in most cases to ward off these hostile demonstrations, the result appears 
to have been that all progressive legislation has been hindered, and the 
laws applicable to life insurance companies, particularly as to their man- 
agement of funds, have stood for years with very little change, and are 
now on the statute books in a rather obscure form, with less of clearness 
and compactness than the laws relating to banks and savings banks. 

One of the first things that strikes a person in examining these laws 
is the theory upon which the law-makers have apparently proceeded in 
classifying life insurance companies with fire insurance, rather than with 
fiduciary corporations such as banks, savings banks, and trust companies. 
It may be objected with some reason that life companies do not stand on 
the same ground as banks and trust companies, but they certainly do 
not occupy at all the same field as fire or marine companies. It is only 
necessary to consider for amoment what would be the result of the failure 
of one of the great life companies, in order to classify such a corporation 
in its proper place as an institution guarding in fact the accumulated 
savings of a vast number of people—most of them unquestionably in 
very moderate circumstances. On Dec. 31, 1894, the number of policies 
outstanding, and the aggregate amount insured by the three large com- 
panies, was as follows : 


Number of Fotictes. ount Insured. 
PERRET CGE RAS SRS TEN, in 298,515 354.740, 761 
EG hs Snobs cddeesbatsbacueawedvkes 281,577 913,556,733 
NOW VOGK. os ccccccvccccssccasesccsesess 277,600 3,294,160 








857,692 $2,581,561,654 
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Now, if it be assumed that each ‘policy has on an average at 
least three persons in a family directly or indirectly interested in it, 
the result would be that in these three companies there ‘are 2,573,076 
persons who would be seriously affected by their total failure. It 
seems, therefore, that our life insurance companies occupy a field more 
nearly akin to that of savings banks than to any other class of corporations, 
and that with all due regard to the companies and to the vast interests 
protected by them, the laws of New York need seme revision and a more 
definite codification or classification of the statutes particularly applicable 
to their investments. : 

As it is in regard to the investments and the financial management 
‘of these corporations that we are now writing, it may not be out of place 
to quote briefly from the New York laws those sections which are applic- 


able to the life companies. 

§ 18. Deposit or SzcuritTiEs.—Every deposit made with the superintendent of insurance 
by any domestic or foreign insurance corporation, shall be in the stocks or bonds of the United 
States or of this State, not estimated above their current narket value, or in the bonds of a 
county or incorporated city in this State, authorized to be issued by Me legislature, not estimated 
above their par value nor their current market value, or in bonds and mortgages on improved 
unincumbered real property in this State, worth fifty per centum more than the amount loaned 
thereon. If the value of such real property consists in part of buildings thereon, such buildings 
shall be aye insured for the benefit of the mortgagee in such sum as the superintendant of 

ce shall approve. No one bond or mortgage so deposited shall be fora less sum than 
five thousand dollars. 

§ 16. INVEsTMENT OF CAPITAL AND SURPLUs.—The cash capital of every domestic insurance 
—— required to have a capital to the extent of the minimum capital required by law, 

be invested and kept invested in the kinds of securities in which deposits with the superin- 
tendent of insurance are required by this chapter to be made. The residue of the capital and 
the surplus money and funds of every domestic insurance corporation over and above its cap- 
ital, and the deposit that it may be required to make with the superintendent, may be invested 
in or loaned on the pledge of any of the securities in which deposits are required to be invested 
or in the public stocks or bonds of any one of the United States, or, except as herein provided, 
in the stocks, bonds or other evidence of indebtedness of any solvent institution incorporated 
under the laws of the United States or of any State thereof, or in such real estate as it is 
authorized by this chapter to hold; but no such funds shall be invested in or loaned on its own 
stock or the stock of any other insurance corporation. Any domestic insurance corporation 
may, by the direction and consent of two-thirds of its board of directors, managers or finance 
committee, invest, by loan or otherwise, any of such surplus moneys or funds in the bonds 
issued by any city, county, town, village or school district.of this State, pursuant to any law of 
this State. Every such corporation may invest any amount of such surplus moneys or funds 
not exceeding one-half of its annual premium receipts upon its outstanding policies in any other 
State of the United States, upon bond and mortgage security, upon real property in such State, 
-which shall be unincumbered, improved and worth double the sum loaned thereon; or in the 
stocks or bonds of any foreign country, to the extent which may be required under the laws 
thereof; as a condition of such corporation doing business therein, subject to the approval of the 
superintendent of insurance. Every such corporation doing business in other States of the 
United States or in foreign countries, may invest the funds required to meet its obligations in- 
curtred in such other States or foreign countries and in conformity to the laws thereof, in the 
same kind of securities in such other States or foreign countries that such corporation is by law 
allowed to invest in, in this State. Any life insurance —— may lend a sum not exceeding 
the lawful reserve which it holds upon any policy, on the pledge to it of such policy and its 
accumulations as collateral security. 

§ 17. SEcURITIES MUST BE INTEREST OR DrvipDEND-Payrne. The superintendent of in- 
surance shall not credit any insurance corporation transacting business in this State with any 
security as a } sede of its capital or as an investment of any part of its capital, or receive any 
security as a deposit, unless the security is interest or income-bearing or dividend paying. 


§ 18. Stocks 1x OrHER CorPorATions.—If * domestic insurance corporation shall have 
invested any of its funds in, or loan any of its funds upon the stock, bonds or other evidences 
of debt of other corporations pursuant to the laws of State, and the superintendent shall 
have reason to believe that such stock, bonds or other evidences of debt are below par or are 
not yielding an income, he may direct it to report to him under oath the amount thereof and its 

t value. No such stock shall be valued as an asset of the corporation above its market 


value, 


‘The three great life companies of New York are three financial giants, 
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holding an amount of assets in cash and in — securities that is 
quite unparalleled in any other line of investments. The savings banks 
have a vast amount of money invested (in New York City, $201,555,029, in 
stocks and bonds alone, on January 1, 1895), but they do not loan much on 
collaterals, and their securities are mostly of cities, counties, and States, 
which are indeed first-class investments, but have, as arule, no Stock 
Exchange quotations. But the life companies lend quite heavily on collat- 


erals, and they own immense lines of stocks and bonds that are daily sold 


atthe Board, so that.in the money market and in Stock Exchange securi- 
ties they are factors of great power. Having received through the courtesy 
of Mr. James F. Pierce, Superintendent of Insurance, at Albany, the 


printed statements of the life insurance companies for the year 1894, it . 


will be of some interest to glance at the different methods of financiering 
pursued by the three leading corporations. First, as to the amount of 
cash on hand and in bank on Dec. 31, 1894, the Equitable held $11, 
372,470, the Mutual $9,655,198, and the New York $5,492,421. . There is no 
special significance in this, except as it shows that of the three companies, 
the two first named each held an amount of cash very much larger than 
the third, and that the aggregate holdings of all three amounted to the 
sum of $26,520,089, which is certainly no inconsiderable item when regarded 
in the light of its possible influence and bearing upon the New York 
money market. There may be, and probably are, excellent reasons for 
carrying this vast amount of money in ready cash, and a few paragraphs 
in the president’s annual report would elucidate the subject and give 
satisfaction to his policy holders. 

Next to the cash on deposit, the item of chief interest is the amount 
loaned on collateral securities, either on time or call loans. This isa 
matter of large importance in Wall Street, as it is in this respect that the 
life companies come closely in touch with the money market, and with 
the financial operations of capitalists and dealers in securities. Here the 
companies respectively make a very different exhibit, as the Mutual Life 
had $11,366,100 loaned on collaterals, the Equitable $5,663,500, and the 
New York Life only $579,922, the total for all being $17,609,522, and the 


market value of the collaterals being stated as over $23,700,000. Some of 


the larger loans and the collaterals put up have a special interest, and a 
few of the heaviest amounts as they stood on Dec. 31, 1894, together with 
the securities pledged, are given below. The Mutual Life had the follow- 
ing : 

LOANS ON COLLATERAL SECURITIES. 
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Par Market 
Value. alue. 
Wilkes Barre & Eastern R. R. (1942) 1st ea Pp. c. bonds 50,000 - 47,500 


eland, Lorain & Wheeling R. R. (19 ist cons. 

Appar ee Midland yin é hy} een 1st 5 Bob oe’ cent. bonds... 30°000 27000 

' State of Virginia (1991) 2 and 3 per cent. bonds...... 100,000 59,000 
Fairmont, Mo — Pitteburg R. R. (1992) 4% 

400,000 400,000 


Weshers neon ors Telegraph Co 350,000 304,500 
eee Talon Teleneen JJ 350,000 304,500 
Del., Lack. & Western R. R....... bbb — 100,000 161,000 t 
U. S. (1904) 5 per cent. bonds 1,000,000 1,170,000 
Del., Lack. & Western R. R..... 50,000 80,500 t 
U. s. neg 5 per cent. bonds. 500,000 585,000 
American ayes Co. preferred stock.. 30,000 27,300 t 
Mutual hay ot paid-up policies... . 500,000 500, 000 
Frank Jones — Co. of Portsmouth and Boston, 

perpetual deb. 5 per cent. bonds. 824,985 494,991 
Chic., Milwaukee & St. Paul R 260,000 * B00 
N. Y., New Haven & Hartford 20,000 


Northern Ry of California (1938) 5 Poe cent. bonds. b 5. 00 i 
) 








Southern Pac. R. R. of New Mex. (1911) 6 p. c. bonds. 

Southern Pac. R. R. of Arizona (19 09) 6 p. c. bonds... 0, 
San Antonio & Aransas Pass Ry (1 1943) ) Ist 4p. c. bds. 79,750 
Southern Pac. R. R. of Cal. cons. read 1st 5 p. c. bds. 127,500 


Northern ay * —* LS ree bd. 5 p. 6 oe 
Southern Fac 0) isi 6p bds.. 
Southern Pac. Ys ik a Now Mex a 11) 1st D. * bds. 142, "500 
San Antonio & Aransas Pass Ry.(1943) 1st 4p. c. bds. 35, 750 
Southern Pac. R. R. of Cal. cons. (1937) 1st 5. p. c. bds. * ‘000 
) 




















270,000 
0,00 





Northern Ry, of Cal. (1938) 5 p. c. bonds. : : 
Southern Pac. R. R. of N: % 
San / we be 35.750 

Cal. co 70, 000 


Sout! R. 0 
N. Y., 1,244.5 1,000,000 


By the Equitable — some A of the principal loans on collateral were as 
follows: 





























LOANS ON COLLATERAL SECURITIES. 
Amount 
Loaned. 


. Value. 
Western Union Telegraph stock 000 
Baltimore & Ohio R. R. stock 350,000 $800,000 
Pittsb & Western Ry. Co. 5s 50,000 
United States Express 75.000 * 50,000 
Chesapeake & Ohio Railway Co. * 
Southern panies se One. Cal. 5 


Texas & New Orleans 5s 
Galveston wp tener time og & San Antonio 5s ; 250,000 


Austin & Northwest 


Wells, Fargo 
Pictobure & Western Ry. Co. 5s 

New York, Susquehanna & Western 5s. 
Westinghouse Electric & Manufacturing Co. stock... 


Western National Bank 
Central Railroad & Banking Co. of —— ist mort.. 
rgia Central securi 


Trust Receipts, Geo 
Atlantic & Pacific 4s 
Colorado 
St. Lo 
Atchison “A 
—— 
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toba 4s. 
Chicago, Burlington & Quinc 58s 
Northern Pacific 6s r 





Great Northern R. R. pref 
The New York Life cute —* a small figure with its collateral loans 
that there were none of special interest, except, perhaps, a single loan of 
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$100,000 on stock of the Mercantile National Bank of the par value of 
$68,000, and market value of $122,400. | 

Coming next to the holdings of real estate, it is found that the com- 
panies again differ widely in their policy, the Equitable leading with an 
investment of $39,413,248 at its book (cost) value, the Mutual having $21,- 
691,733 and the New York $14,675,478. It is well known that a large part 
of this investment in real Estate, consists of the immense buildings 
erected by the companies in New York and other cities, nominally for the 
accommodation of their business, but really as great office buildings, from 
which to derive a revenue. Here, again, our law seems quite crude and 
indefinite as to the rights which companies shall have to invest in real 
estate for the purpose of getting revenue from the rentals. The statutes 
read : spe 


§ 20. ResTRICTIONS As TO REAL PROPERTY.—Every insurance corporation transacting 
business in this State sea & purchase, hold and convey real property only for the following 
purposes and in the following manner : 

1. The building in which it has its principal office and the land upon which it stands. 

i: Such as shall be requisite for its convenient accommodation in the transaction of its 
business. : 

8. Such as shall have been acquired for the accommodation of its business. ) 

4, Such as shall have been mortgaged to it in good faith by way of security for loans pre- 
viously. contracted or for moneys due. 

5. Such as shall have been conveyed to it in satisfaction of debts previously contracted in 
the course of its dealings. 

6. Such as shall have been purchased at sales upon judgments, decrees or mortgages ob- 
tained or made for such debts. 

7. Such as shall have been acquired under sections thirteen and fourteen of the general cor- 
poration law. (See below). 

All such real property specified in subdivisions four, five and six of this section, as it may 
acquire and which shall not be necessary for its accommodation in the convenient transaction of 
its business, shall be sold and disposed of within five years after it shall have acquired title to 
the same, and it shall not hold such property for a longer period unless it shall procure a certi- 
ficate from the superintendent of insurance that its interests will suffer materially by the forced 
sale thereof, in which event the time for the same may be extended to such time as the superin- 
tendent shall direct in such certificate. 


The sections 13 and 14 of the general corporation law, referred to above, 
are as follows: 


§ 18. AcQuisITION OF ADDITIONAL REAL PROPERTY.— When any ration shall have sold 
or conveyed any part of itsreal property, the Supreme Court may, notwithstanding any restric- 
tion of a general or special law, authorize it to purchase and hold from time to time other real 
property, upon satisfactory proof that the value of ang ah at so purchased does not exceed 
or value of the property so sold and conveyed within the three years next preceding the appli- 
cation. 

§ 14. AcquistTION OF PROPERTY IN OTHER StTaTEs.—Any domestic corporation transactin 
business in other States or foreign countries may acquire and dispose of such property as shail 
be requisite for such corporation in the convénient transaction of its business. 


It appears to be a rather elastic construction of this law which permits 


a single company to invest nearly $40,000,000 in real estate. Butin the . 


absence of any annual report from the president, it is impossible to know 
how much of this is an investment pure and simple, how much has been 
taken on foreclosure of mortgages, where the property is located, or any 
other particulars in regard to it. 

In the item of investments in real estate mortgages on improved 
property, the Mutual Life is facile princeps, having no less than $71,339,415 
against $26,349,724 by the New York, and $26,342,841 by the Equitable. 
The investment of money on bonds and mortgages carefully selected is 
acknowledged by all to be a most conservative method, and there is little 
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doubt that the assets in this department are gilt-edged, with the excep- 
tion of those few cases where properties for large loans have been over- 
valued. A few remarks from the presidents accompanying their annual 
statements, and showing what properties had been foreclosed during the 
year, would be most acceptible to policy holders. It would also be of 
much economic value at the present time if the presidents of these com- 
panies, who are. certainly experts on the subject, would give their views 
in regard to the policy of investing money on mortgages in other States. 
It has been a cause for complaint by our companies in the past, that in the 
extreme competition for business the companies of other States have hadan 
advantage over them by possessing the privilege of investing their money 
in real estate mortgages in the West, where rates of interest were much 
higher. In view of the recent depression and the many foreclosures, this - 
subject has a new interest now and merits a thorough ventilation. 

The last, and the chief of the life insurance companies’ investments, 
remains to be considered, and that is their enormous holdings of securities. 
In this department the New York Life outreaches the other companies, 
and held on December 31, 1894, nearly $100,000,000, or, to speak exactly, 
$99,029,047 at their book, or cost value. The exhibit for the three com- 
panies is as follows : | 

SECURITIES OWNED. 


Excess of Market 
Book Value. Market Value. over Book. 
Mmwmbtehhe TAO ic cscs cccscccccsectsnvess $93,256,373 $ 95,722,478 $2,466,104 
i Wt 2M. co cectoceadéabenaaeees 99,029,047 103,705,308 4,676,260 
DEMGOL LAB csisv sans cecvicsovesriabenes 78,547,639 83,970,690 5,423,050 


It is in this department that the laws of New York seem to be rela- 
tively lax and indefinite as to the investments of life insurance companies. 
The great difference between the rules applicable to savings banks and 
those applicable to life companies are here most conspicuous. The law is 
crude and lacking in clearness, but it permits the holding, ‘‘ except as 
herein provided, of the stocks, bonds or other evidence of indebtedness 
of any solvent institution incorporated under the la~s of the United 
States, or of any State thereof.” The exception above mentioned is this: 
‘‘ but no such funds shall be invested in or loaned on its own stock or the 
stock of any other insurance corporation.” Now, considering the charac- 
ter of life insurance companies as virtually the trustees and guardians of 
the funds belonging to an immense number of poor people, or people in 
very moderate circumstances, is this a fair or reasonable restriction on the 
investment of their funds? It is not a sufficient answer to say that the 
managers of our insurance companies are men of great wisdom and high 
integrity. Such responsibility should not be placed upon. managers alone, 
and the revelations in regard to one of the large companies a few years 
since, which led to a change of management and the accession of its 
present efficient officers, were quite sufficient to give force to these 
remarks. The above provision permits of the investment of life insur- 
ance funds in the stocks of such companies as the American Sugar, Amer- 
ican Tobacco, American Cotton Oil, and many other good American com- 
panies that are admirable for speculative dealings, but hardly a proper 
channel for the investment of trust funds. 


[Junn, 1895. q 

















Upon the whole, the stock and bond investments of the life companies 
as they appear in the report to the department, show remarkably well, 
but under the desire to get higher rates of interest than those obtainable 
on choice municipal and railroad bonds, and also with a desire to make a 
profit by an advance in the price of securities bought below par, there 
have been some investments which show a loss, at least as values stood 
last December when prices were indeed greatly depressed. But in the 
purchase of securities for investment the element of a possible rise in 
values ought to be eliminated, as that idea belongs to speculative and not 
to investment purchases. It seems doubtful whether the stocks of any 
corporations, even banks, should be considered a proper investment for 
quasi trust funds. Stocks have no security on property and constitute no 
positive obligation of their respective companies, either for the payment 
of principal or interest, and the vicissitudes of business are too frequent 
and the possibilities of putting debts ahead of stocks are too great, to make 
them a safe investment for funds that need to be held with the strictest 
regard for safety. As to bank stocks also there is a liability on the part 
of holders in case the banks become insolvent. In the several statements 
of the above named life companies on December 31, 1894, we find among 
others the following stocks on which the market value at that date was 


less than the cost to the companies: 
Value 








Compan F Dec. 31, 1894. 
Chicago, Rock Island & Pacific R. R........ 1,687 7 $1,060,375 
Missal Pee cc 283,500 
Py 1 034°581 837, 038 
Chic., Mil & St. Paul R. R.........ccccsscees võ 42 769, 

Chic., Bur Ot Ts Me’ pp nekncishieund oe 1,439,732 1,134,577 
Baltimore & Ohio J. BR..........ccccceceevess 774, 549,000 
Georgia R. R. & Ban 2” BERR Aree 194,532 160,000 
Evansville & Terre ae | SRS RE a 37,966 22,666 
National Safe Deposit Co..........6.cccceees 100,000 50,000 








There is another feature also in regard to the investments of life in- 
surance companies in the capital stocks of other corporations, which has 
developed rapidly of late years, and this is, the practice of forming auxil- 
iary companies by the officers, directors and friends of a large life insur- 
ance company, and then subscribing to a large block, often a majority of 
the capital stock of this new corporation with the funds of the life com- 
pany. Alsothepractice of holdinga large amount of stock in certain banks. 
Thus it turns out that the great life companies have one or more of these 
smaller financial corporations as satellites, each depending on the rays of 
the central sun (rays of gold) for its financial warmth and luminosity. 
The Mutual Life owns $1,163,500 (cost value) of the capital stock of the 
N. Y. Guaranty & Indemnity Co., $326,225 in stock of the National Union 
Bank, $1,312,500 stock of the United States Mortgage Co., and $100,000 
stock of the National Safe Deposit Co. The Equitable Life owns $2,078,- 
880 stock of the Mercantile Trust Co., $958,367 stock of the Western 
National Bank, and $251,000 stock of the Commercial Trust Co., and 
since January 1, 1895, either the company or ‘‘ gentlemen representing ” 
it, have purchased a large block of the stock of the St. Louis National 
Bank in St. Louis (see BANKER’s MAGAZINE, page 685). The New York 
Life holds $827,000 stock of the N. Y. Security & Trust Co., and $330,- 
000 in the stock of the Central National Bank. All the foregoing figures 
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represent the ‘‘ book value” or cost of these stocks to the respective com- 
panies, and not their par value, so that the actual amount or face value 
of the same stocks is not indicated. 

If the law contemplates large investments of this character in the 
stocks of side corporations organized by the parent companies, it should 
say so plainly. But it is rather obvious that the law at first did not con- 
template much of anything for the future, but simply prescribed a few 
regulations applicable to both life and fire insurance companies, and since 
the great life companies have grown to their present magnitude as finan- 
cial institutions there has been no clear and intelligible revision of the 
statutes made applicable to their case especially. 

One of the first things that impresses a foreigner in regard to the 
methods of conducting our large corporations is the absence of annual 
reports. It is true that a brief summary of the year’s business in tabular 
form, together with the figures, showing gross assets, etc., is published by 
each company after the close of the calendar year, but these reports are 
only a grouping of figures, usually arranged in the best way to show the 
large business transacted, and there is nothing to explain the various 
items or to show what has brought about the results. The official state- 
ments made by law to the State Insurance Department are given with more 
detail, and are useful in showing the particular investments of each com- 
pany. But these statements are never seen by the public at large, and 
are only published in the annual report of the Insurance Department, 
issued some months after the close of the year. It is the custom of Eng- 
lish corperations to publish annual reports at much length, giving full 
explanations of the figures contained in their reports, and furnishing a 
brief history of the year’s business. These reports are presented at the 
annual meetings, and the officers are questioned by stockholders when 
desired, to get satisfactory information concerning the affairs of a com- 
pany, its real income and financial status. The reports of banks and 
other corporations and their annual meetings in London constitute a large 
part of the financial life of that great city, and it would be considered quite 
extraordinary there for the officers of a prominent company to decline to 
make any extended report of the transactions of the year. 

In this country our leading railroads have followed the example of 
the English companies and have for years been publishing their annual 
reports in pamphlet form, usually accompanied by reading matter, signed 
by the president or one of the other officers, giving an account of the year’s 
business and pointing out reasons for the several results that are shown 
by the figures. There is a prejudice among investors against those com- 
panies which have their stocks and bonds listed at the Stock Exchange, 
but furnish no annual reports. A secretive and autocratic management 
of corporations in which the public have a large interest, is, to say the 
least, very unpopular and it seems to be against the general policy and 
spirit of our institutions. One life insurance company, the Connecticut 
Mutual of Hartford, has taken the lead in giving to its policy holders a 
full annual report signed by its president, and these reports are most 
valuable in showing the course of events each year and accounting for the 











changes in the company’s real estate holdings and other investments. 
The importance placed by the public upon full annual reports of our prom- 
inent corporations may perhaps be emphasized by suggesting the dissatis- 
faction which would be evinced if such companies as the Pennsylvania 
Railroad, the Western Union Telegraph, or the Illinois Central Railroad 
Company, should cease to make any reports except the brief statistical 
summaries required to be made to the authorities in the respective States. 





tt ——— 
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Canadian Bank Stocks as Investments. 


To American readers, with their knowledge at present rather in the 
theoretical stage upon the merits of the Canadian Banking System, a 
paper showing how the banking institutions have thriven under that sys- 
tem may not be superfluous. A review of the progress of the banks dur- 
ing the past five years may suffice, in view of the fact that that period 
more than covers the operation of the McKinley tariff, which, at the 
moment of its introduction, was expected to prove disadvantageous to all 
commercial advancement within the Dominion, if not to effectually para- 
lize it. 

It would be folly, childish to a degree, to deny that many interests 
suffered severely from the effects of that tariff, but in the country as a 
whole, there has been a steady accretion of wealth, in which the banks 
have shared. Trade, moreover, with the co-operation of the banks, has 
sought out new regions and new channels for its development, and with a 
considerable degree of success. It may reasonably, and not immodestly, 
be claimed that such progress as the Dominion has made in the face of 
adverse circumstances, is entirely her own, inherent in her banking and 
commercial system, intrinsically sound, diffused over some two hundred 
and sixty banking centres, and in its ratio of increase affording a stable 
minimum upon which to base calculations of future advancement. It 
represents, too, the industry of only a small body of people, widely sepa- 
rated, and numerically less than one-tenth of the population of the United 
States, yet producing results important enough to attract the attention of 
Congressmen in the United States, whose feelings have sometimes found 
expression in resolutions of both House and Senate. 

The recast of experiences which follows on the revision of Canadian 
banking law at the end of each decade has helped to school bankers and 
make them careful students of the theory and practice of their profession. 
It has been conducive, too, of a growing conservatism amongst both them 
and the public, and dispelled the untoward influences of a rash, untutored 
meddling in finance. It has not devised, nor can it devise, any method 
for the maintenance of prosperity in banking other than the old-time 
methods of prudence and integrity. The decennial revision of the law is 
simply an obedient following of that rule of nature, applicable as well to 
the banking system as the material world, viz : that what is to last long 


must be slowly matured and gradually improved. Let us dwell for a few 
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moments on some aspects of the present banking law of the Dominion, 
showing the cohesiveness of principle and practice underlying her insti- 
tutions. 

No bank can be incorporated with less of subscribed capital than 
$500,000; no business begun until half that sum in cash be paid into the 
hands of the Minister of Finance, and his permit secured. Moreover, the 
indiscriminate use by the public of the title ‘bank,’ ‘banking company,’ 
‘banking-house,’ etc., is prohibited, and made a punishable offence; a 
title can only be derived under the Bank Act itself. Some years ago when 
there was a mania for the creation of joint stock companies, including 
banks, as well as for the enlargement of the capital stock of banks then 
existing, it was an easy matter to place old shares as collateral for the 
purpose of raising money to complete subscriptions for new ones, and to 
pledge old and new together for some third venture. With the insertion of 
a clause in the Act prohibiting banks from directly or indirectly lending on 
the security of their own shares, or those of any bank, the revival of this 
obnoxious and dangerous inflation is prevented. Though removing a 
source of profit, the prohibition has steadied, as well as enhanced, the 
value of bank shares. Another clause, declaring that the seller of bank 
shares must be the registered owner, or his agent—in other words, render- 
ing short sales illegal, has done much to remove this class of investment 
from the vortex of speculation. Nevertheless, so long as savings institu- 
tions, loan societies, and representatives of estate moneys, can lend on 
bank shares, the shareholders’ lists will continue to show the names of 
those possessing only an indirect and unreal interest in the institutions 
whose stock they hold. It is generally conceded that the number of these 
unreal and transitory investors is lessening annually. Notonly can share- 
holders know their confréres, but the general public, as note-holders, may 
do so too, by examination of the complete lists submitted to Parliament at 
each winter session, and issued in the form of a Blue Book. 

Neither bankers, nor the investing public within the Dominion, pos- 
sess extravagant ideas with reference to dividends, and it is a provision of 
the Bank Act that dividends exceeding 8 per cent. per annum can only be 
paid when the Reserve Fund is 30 per cent. of the paid-up capital. 


STATEMENT OF BANKS ACTING UNDER DOMINION GOVERNMENT CHARTER FOR THE 
MONTH ENDING 30TH APRIL, 1895, AND COMPARISON WITH THE MONTH ENDING 30TH 
APRIL, 1890: 

LIABILITIES, 
April 30,1895. April 30, gg Increase. Decrease. 
" $60,332,64 $1,366,852 han 
27,328,174 20,570, 333 6,757,841 — 
—2* * je 29,152,152 30,671,938 bude $1,519,786 
and Provincial Government de- 
8,416,046 6,778,127 1,637,919 
65,578,633 51,931,630 13,647,003 
114,457,027 | 73,406,039 41,050,988 


105,153 189.382 
2,415,699 1,782,545 
7,409 


7,263 
11,184 


360,341 "122, 919 
$168,522,521 $59,215,513 
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1890 eeeseeeeees Peewee seeeoaeseereseseses 1,810,736 eeee 1,810,736 eee s 
Notes and ues of other banks.......... — 6,110,769 804,563 Saas 
Loans to other BOCUTEM...........006. 06,153 647,187 sigue $541,034 
Deposits made with other banks............ 3,067 074 2,957,793 110,181 — 
Due from other banks in fo countries 19,949,220 11,055,433 8,893,787 — 
Due from other banks in G Britain. ... 4,448,161 1,483,993 2,964,1 — 
t debentures or stock 2,690,779 2,698,678 eee 7,899 
—A sea 19'906'271 14°107°740 3333 aia 
eeeeeeeseeese .) > ? eee 
Loans to Dominion and Provincial Govern- 

ments Ceeeeeeeeseseeseeses geeeeaeeree deeeeevee 1,598,603 2,017,544 2222 418,941 
Current loans and discounts..............- 203,273,500 175,536,186 27,737,314 — 
Due from other banks in Canada in daily . 

Gs eck catecenciscdecces 131, 137 aes 131,137 “ous 
OVERS GOOEB so ip ck ic ckscccdiceccccccddecoces 2, 928. 761 3,014,723 sles 85,972 
—— estate @eeeeeeseeeeee te ee ld eeeeeceeeeseeoeee 1,088,001 1736 B02 eeee — 

ortgages on real esta 80. eeeeeeeeeeaeeeoee eeen ,543 
BIAME DGMAIBOS, 5, 501, 983 4,028,347 1,473,636 vine 
GRIER GIB kc sd Wa decacbukcaccece 2,051, ‘481 2,941,312 ‘due 889,831 

Total AGs0ts, i....cccccvescccccccccccees $312,740,634 $260,174,578 $64,725,521 . $2,159,465 


Some of the principal points in the Canadian banking system, relevant 
to our subject, may pass unheeded when the chief desire of the foreign 
student of that system is to determine whether the currency emitted under 
it be safe and elastic, as it undoubtedly is, or whether the plan of its 
emission is worthy of imitation elsewhere. By the Government returns 
for the 30th April, 1895, whose figures we group above, and with which 
we compare the figures of 1890 at the corresponding period, the reader will 
observe that the present paid-up capital of the banks is ———— pro- 
vided by the several Provinces as follows: 





Province Quebec by $34,819,063 
* tario Oe ES 17, 693. 276 

— Nova Scotia SERIO * 38, 
* British Columbia — ae ech us etcodbewses 2,920,000 

_ New Brunswick —— Wie, Sige tote pre mages Ream 880, 
* OS were: tke reuse 248,686 
$61,699,493 


On this aggregate the banks have accumulated profits, denoted under 
the heading of the ‘‘ Rest or Reserve Fund,” of $27,328,174. Equal to 44 
per cent. of the capital. 

The public and the banks are not quite at one as to the duties devolv- 
ing upon this fund. Even some shareholders contend that it was created 
for the sole purpose of equalizing dividends. The bankers admit the use- 
fulness of the fund for that purpose, but look to it for provision against 
unforeseen losses, and wisely refrain from circumscribing its usefulness, 
or ultimate purpose. Yet there it is for the safeguarding of shareholders’ 
interests. What it can do in that direction is worthy of illustration. For 
instance, the total loans and discounts to the public are $219,839,771. 
There are overdue and unsecured debts amounting to $2,928,751, and real 
estate assets of $1,088,091, taken over in connection with previous debts. 
The present Rest account is capable of expunging these two latter items, 
after contributing a fund of over 104 per cent. on the current loans and 
discounts, to meet disaster in their realization. This latter percentage is 
well worth remembering, for it is apparent from official figures that the 
overdue debts of the banks have averaged, annually, less than 1 per cent. 
of the amounts borrowed from the banks during the last five years—less 
than 24 per cent. for the five years previous—and did not reach 5 per cent. 
during the crisis between 1875 and 1878. Such overwhelming misfortune 
coming upon the banks as the absorption at one time of the total Rest 









902 THE BANKER’S MAGAZINE.” _[Junn, 1895. 


account is so remote a contingency, and lies so entirely outside an 
investor’s purview, as to be safely excluded from ordinary business antici- 
pation. Such a result could only follow from an expansion ‘of Canadian 
commerce far beyond anything that the most — imagination could 
conceive possible. 

Again, from another standpoint, the Rest account would be capable of 
bearing the whole list of insolvencies within the Dominion, as reported by 
the American mercantile agencies in any year since 1890, even were the 
insolvents, or the persons otherwise liable to the banks, unable to pay any 
portion of their indebtedness. Not only so, but there would be on the 
average ten millions of dollars left to the good—equivalent to a 16 per 
cent. dividend to shareholders continuously on hand. It is only after the 
evaporation of the Rest account in losses that the shareholders’ capital is 
in jeopardy, and while the Bank Act makes the shareholder bear a lia- 
bility, in case of insolvency, equal to double the subscribed value of his 
shares, such liability becomes to an investor largely a figure of speech, as 
he surveys the present prosperous condition of the banks as a whole. 

One of the most remarkable signs of banking progress is the growth 
of public deposits from $125,337,669 in 1890 to $180,035,660 at the present 
time. Of the latter sum, $114,000,000 represents interest-bearing deposits; 
the balance of $66,000,000 consists of ordinary current-account balances, 
for the most part free of interest. 

The time has fully arrived for a complete cessation of the practice of 
allowing interest on any current-account balance, just as it has come, by 
mutual understanding, for minimizing the rate on all other deposits—both 
being results tending to the augmentation of banking profits. 

The deposits themselves point a moral and explain much of the 
country’s freedom from disaster. They are the people’s own—not foreign 
deposits attracted to Canada by high rates of interest, as were those of the 
Australian banks—therefore, not interwoven with any outside interests, 
causing sudden withdrawals. It is equally a fact, worthy of notice, that 
neither of the two Canadian banks, whose head offices are in London, 
Eng., have at any time pushed for deposits from the British public to place 
in this category. In the matter of deposits the banks have to compete 
with the savings institutions and loan companies, as well as the post-office 
and Government savings banks, but under the present redundancy of 
funds the banks have no complaint to urge. It is noteworthy that the 
public, amongst whom the banks trade, give further evidence of their 
prosperous condition by contributing to the deposits of the banks’ compet- 
itors to the following extent - 
ze regen Coaluding Festot Post-office) Savings Banks 

The resources of the banks immediately available deserve notice. While 
their sufficiency is easily demonstrable, the Bank Act specifies no percent- 
age upon the liabilities as the particular minimum to be carried. It leaves 
the amount to the sound judgment and experience of the bank managers, 
supplemented by the wholesome law of public opinion, and the critical 
scrutiny of the press. A healthy public opinion is about the best law ob- 











tainable on the subject, educated as that opinion has been by the preva- 
lence of sound banking traditions. The monthly exhibit of the position 
of the banks on the same uniform plan makes it impossible to continue 
any close sailing to the wind without comment, and serves to keep officials 
ever on the alert for criticism. 

The same legislative wisdom which left the percentage of cash reserves 
an open question enables the banks to reckon as contributory reserves all 
liquid assets, and affords them opportunity to employ, with reasonable 
freedom and profit, a portion of their assets which otherwise would be 
locked up as idle money in the strong box. _ The banks, besides publishing 
their actual cash reserves as held on the last day of the month,.?. e., gold 
and legal tenders—acquaint the public at the same time with the average 
holding during the whole month, of both these assets. The total available 
on April 30, 1895, was $22,020,504, and the holding for the five years under 
review has not fallen below $16,000,000, at which total it opened in April, 
1890, and since which year it has steadily increased. The present figures 


yield a reserve of 10} per cent. against the combined circulation and de- 


posits. 

The loans and discounts show an increase since 1890 of $30,105,846. 
It is from this category that the lockups and losses ensue, notwithstand- 
ing the banker’s careful inquiry as to the responsibility of the borrower 
and his security, and his having duly weighed those further essentials, 
the profit and expediency of the transaction offered. We have pointed 
out on a previous page how the banks, as a whole, stand with reference 
to the means available for protection of the loans and discounts now cur- 
rent; also the average yearly totals of overdue debts which arise from 
these dispensings of credit. Further comment seems, therefore, unneces- 
sary. 

In speaking of the note circulation it should be borne in mind that 
the causa causans of its extent is the trade requirement of the country, 
not the pleasure of the banks. Hence it follows that while $61,000,000 of 
note circulation is possible under the Bank Act—the limit being the 
aggregate of unimpaired bank capital—the trade of the country absorbed 
only $29,152,152 on 30th April, or less than one-half the limit. The high- 
est figures were reached in 1892, viz., $38,000,000, and they may be taken 
as denoting a fair approach to the maximum attainable under a combined 
import and export trade averaging about $232,000,000 per annum for the 
past five years, and under the present cautious extension of banking busi- 


ness. The circulation is, however, one of the special earning assets of 


the banks, and in the same category with those other free assets the Rest 
account and non-interest bearing deposits, together forming a most 
interesting total for the investor to study. Finally, the banking profits of 
the Dominion are shared by thirty-eight banks only, whose area of influ- 
ence, from east to west, extends over some 3,500 miles of territory. 

The following table gives the name and date of establishment of each 
bank now holding a charter from the Dominion Government, along with 
certain figures taken from the Government return to the close of April, 
1895: 
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For the purpose of illustrating the course of bank stocks during the 
period under review, the figures here following give the highest and 
lowest quotations of each year for stocks listed on the exchanges at 
Montreal and Toronto. They also-show the market values of 30th April, 
1895, and the percentage of annual return produced at those prices by the 
last declared dividend: 





1891. 1892. 1894. April 30, 1895. 
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The Precious Metals—Appreciation or Depreciation ? 


In the discussion of the monetary question, these words are used in 
respect to both metals, gold and silver. It is held, even by some of the most 
conspicuous authorities among those who desire that the gold standard 
shall be maintained, that gold has appreciated in recent years. It is proved 
that a lessening quantity of gold will command an increasing quantity of 
products, and that this'fact proves appreciation. In this view no regard 
is paid to the changed conditions under which these products are made 
and distributed. It follows, that if the product had not increased in ratio 
to the labor employed, the inevitable consequence of this appreciation of 
gold would be to render the payment of all National debts and of all other 
long deferred payments more and more onerous. It would render it neces- 
sary for railways and other corporations which had issued bonds payable 
at a long deferred period, to do more work at an increasing relative. cost 
and at a lessening price, in order to meet the interest on the bonds and to 
pay the principal. The announcement of this view by prominent men 
who are known as mono-metallists has given to the advocates of what is 
called bimetallism one of the strongest levers with which to move public 
opinion. : 

On the other hand, the most common, potent, and plausible theory 
which is put forward by the advocates of the so-called bimetallic policy is 
that silver has maintained about an even ratio with other commodities in 
relation to gold, that gold has become scarce and has appreciated to 
the injury of all who are indebted to the great disturbance of commerce. 

It may be fully admitted that the widening variation in the bullion 
value of gold and silver has been the cause of some difficulty and of a 
slight increase in the cost of conducting commerce between the gold 
standard nations and the silver standard nations. It has also for a short 
time and at different periods probably given some slight advantage either 
in the export or import of goods to one party or the other which would 
not otherwise have existed. On the other hand, the commerce or exchange 
of products between the gold standard and the silver standard countries 
. has continued to increase in substantially the same measure that has 
marked the increase under other conditions. The exports of cotton goods 
from England to India, for instance, having continuously increased year 
by year notwithstanding the alleged difficulties affecting exchange and 
in face of a large increase in the application of machinery to spinning 
cotton in India and Japan. , 

Another very common expression has been in constant use in the dis- 
cussion of this question, notably by Pres. E. B. Andrews, of Brown Uni- 
versity, to wit, an alleged ‘‘ fatal fall in prices,” especially in this country ; 
yet, in the face of this alleged ‘‘ fatal fall” in the two articles which have 
been affected more than any others by the parting of the bullion value of 
silver and gold, viz., cotton and wheat, the increase in production has 
been phenomenal since 1873. The burden of proof, therefore, rests upon 
those who put forward the idea of ‘‘a fatal fall in prices” to explain how 
it is that the disaster which they impute to producers has been consistent 
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with the greatest progress ever made in developing production and com- 
merce in these two great staples. 

An attempt has been made to attribute the recent rise in the price of 
wheat and cotton to the rise in the price of silver, but, unfortunately for 
this argument, during the present month of May, there has been a further 
and almost phenomenal advance in the market values of cotton and of 
wheat on a gold basis, while the market value of silver has fallen in some 
slight measure at the same time. The true reason for a probable advance 
in the price of silver will be given later. 

One cannot fail to remark that the elementary principle, that the 
money itself is not the object of an exchange of goods for money but 
rather what that money will buy, is almost wholly wanting in the public 
mind and in the every-day discussion of the monetary question. When 
the attextion of any man of common sense is directly drawn to the fact 
that the only use of money aside from hoarding is the spending, he instinct- 
ively decides ‘‘then I want the best money—money that will have the 
highest purchasing power.” Again, when one brings directly to the mind 
of a wage earner that the only use that he can make of the money which he 
receives for service is to spend it, he again instinctively determines in his 
own mind that he wants the best money—the money that will buy the 
most. A recourse to these elementary propositions almost always breaks 
up the advocates of greenbacks or free coinage in any public discussion. 
No reply can possibly be made that can avert the force of this appeal to 
common sense. : 

Even those who hoard will hoard the most valuable material if they 
can get it. Witness the enormous hoards of gold in India, to which refer- 
ence will presently be made. It is when the question of what shall be the 
money of redemption on contracts covering a longer or shorter period that 
the question of the standard or unit of value arises and becomes important. 
It may be assumed that even that question would have excited no popular 
interest and that there would have been no free silver party in this 
country and no advocacy of the free coinage of silver of any moment, had 
it not been for the fact that silver mining exists, that it has attracted a 
considerable amount of capital, and that the representatives of this capital 
combined together have flooded the country with false statements by which 
a great many people have been misled. I may cite a reply which a Sen- 
ator of the United States made to myself about three years ago when I 
was trying to stop the free coinage act then pending before the Coinage 
Committee of the last Congress. Lunching with him in the Senate 
restaurant, I began to reason with him upon the subject, on which he 
somewhat impatiently interrupted me with the remark, ‘‘ You needn’t 
talk to me about that, Atkinson. You don’t suppose I believe in all the 
d—d rot, do you? Of course I know better, but I have got to vote for it.” 

This problem of appreciation or depreciation is one of the most diffi- 
cult to analyze, and is one which it is almost impossible to put intoa statist- 
ical form. We may deal, however, with any of the accepted tables of the 
average wholesale prices of all important articles, as in Wright’s ‘‘ Prices 
and Wages,” or of selected commodities, as in Sauerbeck’s tables, of which 
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the accuracy is admitted by all. We then unquestionably find that there 
has been a large reduction in the average of prices of most of the neces- 
saries and comforts of life since 1873. On that ground it is urged that 
gold has become relatively scarce, that it has appreciated, and that hard- 
ships have ensued therefrom. 

Leaving out the wholly abnormal years of grave disturbance in Great 
Britain growing out of the Baring failure, the calamities in Australia and. 
in the Argentine Republic, and of panic in this country caused by the dis- 
credit which was brought upon our unit of value under the effort to pro- 
mote the free coinage of silver dollars without regard to the action of 
other countries, we may compare the course of average prices on Sauer- 
beck’s tables from 1846 to 1873 and from 1873 to 1892. No one denies that 
we find a steady, progressive reduction in the average of prices in the 
latter period, and even in the prices of a selected number of important 
commodities, although some prices have risen while others have varied 
but little. This may prove the appreciation of gold so far as that test may 
be accepted. I regard this test, however, as wholly inconclusive. How 
fallacious it must be is disclosed by giving regard to the course of the 
prices of the same commodities from 1846 to 1873. We then find that it 
would be as safe to reason that gold appreciated by becoming more abund- 
ant from 1849 to 1872, as it is to reason that gold appreciated by becoming 
more scarce between 1875 and 1892. 

On the basis of an index number 100 representing prices in 1860, the 
ratio on Sauerbeck’s tables in 1846 was 92.2. Then ensued a fall to 77.1 
in 1851 and 80.8 in 1852, in the face of the rapid increase in the supplies of 
gold; then ensued a rise to 106.2 in 1855; then a fall to 93.3 in 1858, again 
in the face of increasing abundance of gold; then a rise to 112.3 in 1864: 
again a fall to 100.3 in 1870; finally the great speculative rise in 1873 to 
116.6. From that date to 1892 there is a steady and continuous fall in the 
average of most prices, free from great fluctuations, until 1888, and from 
that time to 1892, inclusive, a very steady average varying but a fraction 
from 76. 

When the articles are treated separately, however, the fluctuations 
and variations prior to 1873 are much more conspicuous than since; but 
neither in the special or average treatment can any connection be traced 
with the increase or decrease of either gold or silver. The dominant fac- 
tors can, however, be readily traced, but that would be foreign to the 
purpose of this paper. In respect to every important article dealt with 
by Mr. Sauerbeck, it is easy to show the true causes either of a rise or fall 
in price without paying any regard to the changes in the ratio of silver to 
gold. 

In the judgment of the writer no mere comparison of the prices of 
goods proves anything as to the relative abundance or scarcity—apprecia- 
tion or depreciation—of gold. Weare dealing with prices in terms of gold. 
Gold has been the standard of value in Great Britain since 1816—longer 
than it has been in the United States. It has been to all intents and pur- 
poses the standard or unit of value of the United States from 1834 down to 
the present time. It has also been the unit or standard of value of inter- 
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national commerce under the name of a pound sterling of 113 grains of 
gold, to which no acts of legal tender have been or can be —“ for a 
much longer period. 

If a comparison of “he prices of goods does not suffice, how anon can 
the point be determined as to whether or not gold has become more or 
less abundant in proportion to the use that is made of it for monetary or 
other purposes? If we take a labor standard we may prove more con- 
clusively that gold has depreciated very greatly since 1873, especially in 
this country, than we can prove by comparison of gold with prices of 
goods that it has appreciated. The reduction in the price of goods has 
been accompanied in Europe, yet more in this country, by a yet greater 
rise in the price of labor. 

We cannot analyze any considerable branch of industry of which the 
data of prices and wages are given in the great monumental work of Com- 
missioner Wright, which is contained in the report of the Finance Com- 
mittee of the Senate, without being able to trace out a certain and sure 
law of progress. That law is, that in proportion to the applications of 
science and invention to production and distribution, the cost of labor is 
diminished while the wages of labor are augmented. The proportion or 
valuation of capital applied to a given art is diminished whileits effective- 
ness in production is increased. The benefit of the reduction in prices is 
shared by all the consumers, of whom the greater number are those who 
earn their wages in some branch. of production or distribution. This 
general rule is completely proved. It has been continuous during the last 
fifty years to 1892 inclusive, subject to the variations and fluctuations of 
war, to bad methods of taxation and of utterly bad financial legislation. 
The great forces which really govern the occupations of the people of this 
country have tended decade by decade to give to all who are occupied for 
gain in all the arts a constantly increasing share of a steadily increasing 
product ; all persons applying intelligence and industry to every branch 
of work securing to their own use and enjoyment an increasing proportion 
of the products of their own labor or their equivalent procured by 
exchange. Such being the facts which must be dealt with in attempting 
to determine the problem of the appreciation or depreciation of gold, may 
we not find a method of stating it which will perhaps lead to a true con- 
clusion ? 

If regard be given to the period which elapsed between 1850 and 1860 
it will become apparent that the great forces, which have made such a 
profound change in modern interstate and international commerce, were 
just beginning to develop their full influence in that decade. The whole 
world was then beginning to become a neighborhood. The process of 
reducing the obstruction of distance to a fraction of a cent a ton per mile 
was then about to be developed very rapidly. The opportunities for men 
to serve each other by exchange were being more rapidly extended than 
ever before. With this development of trade there doubtless arose a need 
of an additional basis of coin. The vast supplies of gold from Australia 
and California unquestionably helped to premote or to render the vast 
extension of international commerce a possibility. Many persons have 
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attributed that extension of commerce to the addition to the gold supply. 
That, to my mind, is reversing cause and effect. The increasing com- 
merce, due to wholly different forces in action, called for additional in- 
struments of exchange and found the supply in the development of the 
gold product. This vast extension of commerce preceded many of the 
subsequent developments in banking by which the use of the precious 
metals has since been diminished. | 

Again, that vast addition of gold to the supplies of the world might 
have caused such a depreciation of gold relative to silver, as was feared 
by Chevalier and many other economists, and which led to some perpetual 
leases being executed in this country at about that time, rent payable in 
pennyweights of silver. Undoubtedly the effect of that addition was to 
change in some measure the ratio of gold to silver by depreciating the 
former in ratio to the latter. Evidence of this fact is to be found in Shaw’s 
‘‘ History of the Currency,” lately published in London, notably the 
change in the ebb and flow of silver and gold to and from France, which 
then occurred. What might have been a temporary congestion of gold 
was in part alleviated by the constant demand in eastern countries for 
gold which is hoarded. The silver legal tender standard had been estab- 
lished in India in 1835, gold then ceasing to be legal tender. _ The large 
amount of gold which had previously been in circulation immediately 
disappeared and entered into vast hoards, which undoubtedly still exist, 
but the rapid absorption of gold as well as silver in India did not cease. 
The statistics of the import into, and the export of the precious metals from, 
India doubtless disclose more accurately than in respect to any other 
country the exact present conditions, because there can be very little 
removal of specie from India by land, there being no ready communication 
over the devious mountain ways which cut India off from Central Asia. 

In a very exhaustive work upon the “Industrial Competition of 
Asia,” by Mr. Clarmont Daniell, long time a high officer in the Indian 
Civil Service, the hoard of gold in India in 1890 is computed in excess of 
thirteen hundred million dollars ($1,300,000,000). The basis of this esti- 
mate is in the fact that for unnumbered years India has been a creditor 
country, absorbing the precious metals and seldom or never sending them 
forth. In the year 1835, when silver was made the single legal tender, a 
very careful estimation was made on behalf of the Government and by 
private investigators, which indicated a gold treasure within the lines of 
what constitutes India, in excess of one hundred and thirty million pounds 
sterling (£130,000,000). The average rate of import of gold into India sub- 
sequently to the year 1890 added to that sum about one hundred and forty 
millions sterling (£140,000,000), making a total of two hundred and sev- 
enty millions (£270,000,000) held in the hoards, which constitute the great 
wealth of a very small class of East Indians, known to exist but difficult 
to identify. : 

Other computations which have been made in England diminish this 
estimate in some measure, but it seems to be generally admitted by all 
who are familiar with the conditions of that country, that the largest 
quantity of gold hoarded in any one country is now kept out of circulation 
in India—not less than $1,000,000,000. 





910 THE BANKERS MAGAZINE. - [JUNE, 1895. 


The theory of Mr. Clarmont Daniell is that, if gold were restored to 
its legal tender function in India, the hoards would come out for invest- 
ment and for the purposes of commerce, the stability of the English Gov- 
ernment being established and the confidence of the people being practi- 
cally assured. Mr. Daniell has, therefore, no fear of danger from the 
establishment of a gold standard in India, believing that not only would 
no draft be made upon other countries to enable it to be done, but that 
under that system India would supply an additional quantity of gold from 
this hoard to other countries, it being in excess of any monetary need. I 
believe that there have been of late some indications of a flow of gold from 
India to Europe for investment since the free coinage of rupees ceased. 

The hoarding of. gold in the military chests of Russia and Germany— 
if such hoards exist, of which there seems to be sufficient evidence—did 
not begin until a very much later period. Yet such has been the vast ad- 
dition to the quantity of gold remaining subject to monetary use since 
1850, as to render it almost certain that gold has depreciated since that 
period to a very considerable extent. 

This depreciation of gold is wholly consistent with a yet greater 
depreciation of silver under the economic law that when a substance bet- 
ter fitted for a certain purpose becomes relatively more abundant than 
another substance which has been in part made use of for that purpose, 
the latter may depreciate more than the former even though its produc- 
tion be diminished. Silver has not been domonetized in any country. It 
has been deprived of its full function of legal tender, and that has led to its 
disuse in bank reserves. Hence, the sales of silver by Germany. If, 
however, under this economic law, silver might have depreciated more 
than gold under a lessening relative product, how much greater must have 
been the influence of the abundance of gold upon silver in view of the 
rapidly increasing relative production of silver of recent years. 

The difficult question now comes to the front. How can the depre- 
ciation of gold be proved if it has occurred, it being an admitted fact that 
gold will buy more of the necessaries of life at the present time than it 
would at any previous period, although it will buy perhaps only half as 
much or two-thirds as much labor ? From the standpoint of the consumer, 
gold has appreciated ; from the standpoint of the employer of labor, gold 
has depreciated; from the standpoint of the workman, gold has appre- 
ciated ; from the standpoint of the producer, gold has depreciated. 
How can this anomaly be accounted for and in what manner can we de- 
termine the point at issue? There is. but one way and that seems to 
my own mind to be conclusive. : 

We have a fairly accurate knowledge of the prices of all the principal 
necessaries of life in the period between 1845 and 1850. Many of the 
approved statistics of prices cover that period and several cover a still 
earlier period. We have adequate datain regard to the cost of moving or 
exchanging the products of labor. We have accurate knowledge of the 
hours of work in factories. in the building trades, and in other branches 
of industry in which the work is continuous. We know that there has 
been a vast increase in the productive power of him who applies mental 
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energy to the direction of the two forces of labor and capital. Putting all 
these factors together it is proved that a given amount of human effort 
exerted in the period from 1845 to 1850 sufficed to place a given quantity 
of the necessaries of life at a central point, say, New York, London or 
Hamburg. At each point we have knowledge of the data of prices and 
wages. These prices are all established at a gold standard. It is not diffi- 
cult to demonstrate that with far less effort, whether measured by mental 
energy, or by the number of hours, or by the intensity of the work, about 
twice the quantity of the necessaries of life could in 1891 and 1892 be placed 
at these points as compared to the previous period. I omit any compari- 
son with the prices of 1893 and 1894 for the reason that the great disturb- 
ances growing out of the financial difficulties in Australia and South 
America, and those due to the silver craze in this country, have rendered 
the date of prices and wages of these two years abnormal and unsuitable 
for purposes of comparison. If we compare the period from 1845 to 1850 
with the period from 1887 to 1892, the relative conditions of trade in 
each period were substantially normal, corresponding fairly to each 
other. Had not the quantity of the gold by which we rate these com- 
modities in establishing their price relatively increased in proportion to 
demand or use, or had it remained practically uniform at the ratio of the 
previous demand, would not the reduction in the measure or quantity of. 
effort required have brought about a reduction of price in corresponding 
measure? If in 1887 to 1892 the same quantity of effort which was exerted 
in 1845 to 1850 placed double the quantity of goods in these markets, ought 
not prices to have been reduced one-half or somewhat in that measure? 
Yet no such effect ensued. The average prices of the latter period show 
but little variation as compared to the former period, some higher, some 
lower, varying with the applications of science and invention to their pro- 
duction and distribution. Is there not in these relations of labor, goods, 
prices and gold, evidence of lessened purchasing power in gold, 7. e., of 
depreciation? 

It is upon this process of reasoning that I have been induced to think 
that gold and silver had both depreciated in respect to commodities, and 
that both had lost a part of their purchasing power in varying proportion. 
If we carry back this process of reasoning by one or two hundred years 
there is no reasonable doubt whatever of the depreciation both of gold 
and of silver. Were either gold or silver as hard to obtain now as they 
were when the funding of the debt of Great Britain was first undertaken 
about two hundred years since, even Great Britain would be bankrupt. 

I submit this tentative hypothesis for such judgment as may be suit- 
able. Isit not a good working hypothesis by which a fair conclusion may 
utlimately be attained? 

The only reply which has been made or exception to this hypothesis, 
is as follows: It is urged that with advancing wages the wants of the 
community have increased and by the increased purchasing power of 
labor these wants have been satisfied even at higher prices than could 
otherwise have prevailed. Here we have a singular and apparent para- 
dox. Gold, when made use of by. the capitalist or employer for the pur- 
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chase of labor, has depreciated, co-incidently labor has become much more 
effective,—by the co-operation of the two factors of capital and labor a 
huge abundance of the necessaries of life has been produced,—with re- 
spect to this mass of commodities, gold has appreciated,—less gold 
can be obtained by the capitalist from their sale with which to remunerate 
the laborer in respect to the payment of whose wages that same gold has 
depreciated. , 

In this period of the development of these conditions, there has been a 
greater relative addition to the quantity of gold in ratio to its demand 
than ever before occurred in the history of the world; in proof of which 
the fact may be cited that notwithstanding the withdrawal of the very 
large quantity for hoarding in India, and of a considerable quantity with- 
held from us -in military chests, the quantity of gold in sight resting in 
bank reserves is greater than it ever was before in proportion to the obli- 
gations of these banks to the community. Whenever gold is wanted 
anywhere in exchange for goods, an abundant supply is always to be 
found, the exchange of goods for gold resting wholly upon the price of 
the goods. The average prices of goods in 1891-1892 showed but little 
reduction as compared with 1845 to 1850. If it is true that there has 
been no reduction in the prices of goods corresponding to the lessened 


‘amount or quantity of effort necessary to their production, does it not 


follow that the supply of gold must have been ratably increased in vast 
measure, and must it not have depreciated in its purchasing power with 
respect to goods as well as with respect to the price of labor? 

It would be injudicious to prophecy, but one may construct a work- 
ing hypothesis for application to the future. At the present time the low 
price of silver has caused a large reduction in the product. The demand 
for gold has brought about an immense increase in production, the 
quantity delivered in the form of bullion in the last year exceeding the 
quantity of both gold and silver for many years prior to 1873. The pre- 
sent product of gold also exceeds the largest product of California and 
Australia, and all other sources at the former period of largest yield, and 
it is rapidly increasing. Alaska, Equador and other known sources of 
gold will also soon add heavily to the present product. On the other hand, 
the monetary use of silver has not only not been diminished but is rapid- 
ly increasing with the development of trade, the extension of the rail- 
way and the steamship traffic in the silver using continents and count- 
tries. The general conclusion from these conditions might lead to an 
expectation of a further depreciation of gold and an enhanced value of 
silver in its ratio to gold. 

Reference may be made to Shaw’s “‘ History of the Currency ” (Wilson 
& Milne, London), for absolute proof that every effort which has been 
made for several hundred years has failed to maintain the legal ratio of 
gold and silver coin at the bullion value of the metals, and has in every 
instance caused great disturbance. No person who desires to attain 
accurate knowledge of this subject should be without this exhaustive 


book. 


Boston, May, 1895. EDWARD ATKINSON. 
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British Manufacturers and Oriental Competition. 


Recently, at a session of the Royal Colonial Institute in London, the 
Hon. T. H. Whitehead, of Hong Kong, read ‘a paper which deals with the 
effects of the depreciation in the value of silver on the trade of Great 
Britain with the Orient. Mr. Whitehead remarks : ‘“‘ British industries 
have to depend almost entirely upon supplies of raw material from foreig 
countries, and for a vast amount of their product customers were formerly 
found in gold-standard countries. One country after another has imposed 
protective duties on manufactures as well as on agricultural and most 
other products. These are largely prohibitive, and necessitate England’s 
fostering new markets, and carefully safeguarding its old customers in 
silver-standard countries, on whom it has now chiefly to rely. But there 
can be no doubt that its monetary system now subjects British industries 
in various ways to very serious disabilities. It does not allow them the 
same — as are possessed by the industries of the silver coun- 
tries. With the superior physical and intellectual development of the 
Western races, and their superior competing power over all rivals—all 
other things being equal—British manufacturers should possibly yet, with 
a single par of exchange all over the world, be able to hold and maintain 
the status and prestige which they have achieved after such a lengthened 
period of continuous effort. 

‘‘When we consider the cotton trade, the disastrous results now 
attending the Lancashire and other industries speak for themselves, and 
lead to the inquiry as to whether the British manufacturer, with his accu- 
mulated experience and greater competing power, is still in the market 
on even terms with the Asiatic spinner, exclusive of the economic advan- 
tages, such as cheap labor, coal, and local stores, or whether he is placed 
at a disadvantage. Why has the white spinner to give way to the amateur 
Oriental spinner? In Oriental countries we are witnessing remarkable 
industrial progress, and unequalled prosperity among their * when 
simultaneously serious losses are attending similar industries in land; 
while under the present system it is highly probable that there will be a 
further fall in the present very low level.of gold prices, which will still 
more prejudice the position of the British manufacturers. What is also 
of unquestionably great concern to the Empire is that it may lead to the 
transference of a large part of our principal industries to silver-using 
countries. So long as the gold value of silver continues to be as it now is, 
liable to violent fluctuations, the more perilous must become the condition 
of the principal British industries, and the more im ible must it be to 
prevent disaster from overtaking them. British labor and gold capital 
can no longer compete on equal terms with Asiatic labor and silver capi- 
—* and the position of British industries is growing more critical every 

ay. | , | 
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‘‘Turning to the jute manufacture, we find that about thirty years 
ago nearly the whole of it centered in Dundee, whereas now about one- 
third is conducted on the banks of the Hoogly, near Calcutta. The 
removal of this trade from our shores has been most detrimental to. British 
interests. Its transfer is unquestionably due in very great measure to the 
fall in the gold price of silver, and to the subtle advantages arising there- 
from.in favor of the manufacturer in silver countries. On a falling 
exchange, 7. e., when the gold price of silver is declining, and it has been 
doing so for upwards of twenty years, the Dundee manufacturer is placed 
at a relative disadvantage compared with the Calcutta manufacturer. To 
clearly explain how this arises is not very easy. However, take one 
example, and let it be supposed that both manufacturers buy the raw jute 
at the same silver price, and that the cost of manufacturing it in both 
countries is similar. The cost includes (1) jute, (2) wages, and (3) locally 
produced stores for the mills, and taxes, etc. If each manufacturer 
realises the same gold price for his product, the Dundee manufacturer 
closes the transaction at once. Before the Dundee product arrives in 
Australia or New York, and before payment can be made therefor in 
those countries, the gold value of silver falls, and the Calcutta manufac- 
turer consequently thereby receives more silver for the gold price of his 
product. To that extent does he derive an advantage, for, though he 
receives a larger number of rupees, he pays away no more for wages, 
locally produced stores, and taxes. For instance, say a ton of manufac- 
gp es gage in Calcutta is sold for £50, and that exchange on the da 
of sale is 1s. 4d. per rupee, the equivalent would be Rs. 750, of whic 
Rs. 500 would be required to defray the cost of manufacturing, —— 
profit, and that Rs. 250 would represent wages, mill stores, and taxes, 
—— in rupees; but before the Calcutta manufacturer is paid in New 

ork or Australia, and before he is able to convert the gold price, £50, he 
obtained for his goods, exchange, or the gold price of silver, falls, say to 
1s. 2d, per rupee. This would give him for his £50 Rs. 857.14, instead of 
Rs. 750; the surplus of Rs. 107.14, equal to £6 5s., would be a further 

rofit, and additional to what the Dundee manufacturer would receive. 

o that extent, viz., 12 per cent., does the silver-using country derive an 
unequal advantage. The more the gold price of silver falls after the sale 
of the product is effected in sterling, and previous to converting gold into 
silver, the greater will be his advantage over the British manufacturer, 
and there are other and more subtle benefits favorable to the Oriental, 
and detrimental to the home, industries, of sufficient importance to explain 
the transfer of so much of the trade from Dundee to Calcutta. | 

‘* Speaking last March at the meeting of the China Mutual Steamship 
Co., Mr. Maitland remarked that their working expenses had been con- 
siderably reduced, almost entirely by the great fall in the gold price of 
silver, which, however, was not altogether an unmixed good, as the pi 
same cause had brought about an enormous falling off in the Britis 
export trade to the Far East. For the repairs of their steamers very large 
amounts of ——* were annually needed, and they had already com- 
menced to make the repairs in Singapore, China, and Japan. With the 
dollar at 2s. the skilled Asiatic will work for a month for less than a skilled 
British rm will work fora week. The labor leaders in this country 
are rapidly becoming aware of the danger to labor caused by a currency 
system which is driving work from this country to the extent of millions 
of pounds sterling per annum, which must seriously reduce wages, and 
increase the already large numbers of unemployed persons, and they are 
beginning to favor a policy of monetary reform. | 

‘Let me explain that silver will still employ the same quantity of 
Oriental labor as it did twenty or thirty years ago. The inadequacy of 
our monetary standard therefore allows the Eastern countries to now 
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employ 120 per cent. more of labor for a given amount of gold than they 
could do twenty-five years ago. To make this important statement quite 
clear allow me to give the following example: In 1870 ten rupees were the 
equivalent of one sovereign under the joint standard of gold and silver, 
and employed twenty men for one day. To-day twenty rupees are about 
the equivalent of one sovereign, so that for twenty rupees forty men can 
be engages for one day, instead of twenty men as in 1870. Against such 
a disability British labor cannot possibly compete. On the other hand, 
the effect of this disability is that gold prices of commodities have fallen 
to nearly one-half of their former level, while in Oriental countries silver 
prices are still practically in most cases on their old level. Therefore, the 
more gold appreciates, the greater will be the tendency to still further 
lower gold prices. 

‘‘In connection with the decline in the value of China’s foreign 
import trade, it may not be out of place to remark that, to the observer in 
the East, it seems inexplicable that the gold-currency countrjes, while 
striving to extend their trade, should resolutely ignore the fact, so clearly 
demonstrated by the decline in the demand for piece goods, that to the 
millions in China, the tael, or ounce of silver, is still a tael of undiminished 
purchasing power, whether the sterling value be 6s. or 3s., and that so 
soon as the discredited tael fails to buy the same quantity of foreign goods 
as heretofore, the consumer ceases to be a customer, and will supply his 
own wants by manufacturing textiles from home-grown materials. Indi- 
cations are not wanting that the erection of cotton mills at ports extending 
from the Gulf of Tonking to Chungking (some 900 miles up the Yangtsze) is 
contemplated, and there is abundant evidence of great local activity in 
that direction. A nation whose inexhaustible supply of laborers excites 
such alarm among Western peoples and Governments is not likely to 
prove less formidable when it brings similar forces of cheap silver-paid 
skilled operatives into competition with the textile industries of the gold 
wage-earning classes of Europe and America, and the effect will be felt 
more acutely and cause greater consternation than the presence of Chinese 
labor abroad, whenever it comes into rivalry with the handicrafts of Occi- 
dental races. The condition of Indian finance is known to be precarious, 
owing chiefly to the increasing cost. in silver of India’s gold obligations, 
together with the perilous grows of Indian State expenditure. On the 
latter subject Sir David Barbour spoke at the Mansion House last May in 
very positive terms, while another ex-finance member of the Viceroy’s 
Council in India (Sir Auckland Colvin), wrote to the same effect in the 
Nineteenth Century of October last. The masses of the population are 
poor, and they have been impoverished by additional taxation to provide 
for the incresing burdens caused by the falling exchange. Further new 
taxes may lead to serious discontent among the people, for it is generally 
believed that the extreme limit of taxation has been reached.” 

Mr. Whitehead then dealt with the growth of Oriental industries, the 
bounty offered to China and Japan, the closing of the Indian mints and 
Chinese and Japanese manufactures, the vast industrial future of China, 
the great expansion of Japanese industries, and the general fall in gold 
prices; his general conclusion being, that the present position of British 
industries as regards trade with silver-currency countries is a most criti- 
cal one. : 











RECENT LAWS AND DECISIONS. 


_ Eprrep sy Pror. ALBERT S. BOLLEs. 


The courts of New York were the first to lead off in establishing the 
doctrine that a deposit taken by a bank when in a condition of known 
insolvency could be recovered by the depositor. Other States have estab- 
lished the same principle. Several of them, however, have enacted 
statutes of a similar character, and under these, new questions have 
arisen. One of them relates to the constitutionality of such a measure. 
This has been determined by the Supreme Court of Colorado in favor of 
the statute. The Supreme Court of Iowa has recently construed the 
statute making it a felony for an officer to receive deposits when he knew 
that his bank was in an insolvent condition. This statute, it has been 
declared, applies to National as well as other banks. The Supreme Court 
of Wisconsin has also declared that the statute enacted by the Legislature 
of that State is within the enacting power of the Legislature and does not 
impair any banking right. These two decisions will be found in the 
present number. The Court of Appeals of New York has also rendered a 
similar decision, which, however, is nothing more than an affirmation of 
the principle established in Cragie v. Hadley (99 N. Y. 131). In that case 
it was held that in permitting a person to make a deposit relying upon 
the supposed solvency of the bank was a gross fraud, and that the deposit 
could be recovered. : | 

Another case of considerable interest in the present number involves 
the question of the recovery of a deposit on the gronnd that it is of a trust 
character. Whenever banks fail, persons having deposits seek to make 
special claims for them as far as possible, rather than to share the fate of 
general creditors. Not long ago it was remarked that whenever a deposit 
of a trust character could be clearly identified there could be a recovery, 
but the difficulty in many cases is to clearly trace the fund. In one of 
the cases given in the present number a bank had in its possession the 
trust fund of a city which had been received from the city treasury. The 
bank afterwards failed, and the city sought to recover the deposit on the 
ground that it was a trust fund, and the court sustained the demand. In 
another case a draft was deposited with a bank for collection, but the 
institution refused to accept it as a deposit. It advanced a small amount, 
however, to the payee on her check and charged for the same as an over- 
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draft, and sent the draft for collection to its correspondent. As soon as 

notice was received of its collection the payee’s account was credited with 

the amount. In this case it was declared that the proceeds constituted a 

trust fund which the payee could recover from the receiver. This decision 

was Clearly right, as the action of the bank in refusing to receive the 
draft as a deposit and taking it only for the purpose of collection, showed 
that the paper was not taken and collected in the ordinary manner. 

4. A case of unusual interest in the present number pertains to the use 
of the seal by a corporation. In the beginning a seal was the mode of 
indicating the will of a person who was too illiterate to sign his name. 
In those early days each individual had his distinctive seal, and it had 

a. therefore a significance that modern seals do not possess. The seal.of a 
corporation, however, is of a different character. The institution speaks 
through its common seal. By affixing it the assents of the individuals 
who compose the corporation are regarded as united, and thus expression 
is given to them all. Once a. corporation could not enter into any con- 
tract of importance in any other manner. The tendency of modern litiga- 
tion has been to abolish the rules formerly prevailing with respect to 
sealed instruments, and in many States statutes have been passed remov- 
ing the distinction to a very considerable degree between sealed and 
unsealed instruments. For example, it was once. held that the seal of a 
corporation to a note, though negotiable in form, rendered it non-negotiable ; 
but the rule has been so far modified that the effect of affixing a seal by 
corporate officers is not to impair its negotiability, unless this was the 
clear intention of the officers. In other words, whether a seal destroys 
the negotiability of such an instrument or not, is a question of intention, 
and usually the negotiability of the instrument is not affected or impaired 
in any degree by affixing a seal. In the conveyance of real estate, how- 
ever, the old rule prevails, and the reason seems to be that as this act is 
one of a very solemn character, requiring the use of a seal by individuals, 
corporations also should be bound by the same rule. The law is fully 
reviewed in a case published in the present number. 

Several cases are given relating to the authority of bank officers. 
One of them relates to his power to make a loan; another touches some- 
what the authority of a president. In one of them the court declared that 

: a bank that entrusted its entire management to the cashier is estopped to 

deny his authority to guarantee its paper which was rediscounted for the 

bank. It was also held that a cashier possessing such general authority 
can rediscount its paper in the usual course of business. The authority of 

a bank to borrow money is an interesting question, and it was supposed 

that this was an unquestioned right of National bank associations, until a 

recent Federal decision, which has narrowed the authority of a bank to 

do such a thing. The authority is not altogether denied, but is restricted. 

In view of this decision, banks and other institutions certainly should be 

very careful in taking paper or other obligations that are made or guaran- 

teed by National banks. Of course, the authority of State banks to dis- ‘ 
count paper must depend on their charters, and the general laws of the 

States in which they are located. 
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THE RECEIVING OF DEPOSITS BY AN INSOLVENT BANK. 
SUPREME COURT OF IOWA, | a 
State v. Fields. 


The provisions of Acts 18th Gen. Assem. c. 158, $§1, 2, making it a felony for ‘‘any officer” 
of a bank to receive deposits with knowledge that the bank is insolvent, applies to officers of 
National as well as other banks. 

Such act is not void, in so far as it applies to National bank officers, on the pape that it 
is an attempt to control and regulate the business operations of National banks, and to prescribe 
a condition upon which deposits may not be received. 


ROTHROOK, J.—The indictment is founded on sections 1, 2, chapter 153, of the Acts 
_ of the Eighteenth General Assembly of this State. Section 1 of said act is in these 
words: ‘‘ That no bank, banking house, exchange broker, deposit office, or firm, com- 
pany, corporation, or party engaged in the banking, broker’s exchange, or deposit busi- 
ness, shall accept, or receive on deposit, with, or without interest, any moneys, bank 
bills, or notes, or United States Treasury notes, or currency, or other notes, bills, or 
drafts circulating as currency, when such bank, banking house, exchange broker, or 
deposit office, firm, or party is insolvent.” Section 2 of the act provides that if any such 
bank, exchange broker, company, or corporation shall receive or accept on deposit any 
money when insolvent, any ‘‘ officer, director, cashier, manager, member, party, or 
managing party thereof, knowing of such insolvency, who shall knowingly receive, or - 
accept, be accessory or permit, or connive at the receiving, or accepting on “deposit 
therein or thereby, any such deposits as aforesaid, shall be guilty of a felony.” The 
punishment, upon the conviction, is imprisonment in the penitentiary for a term not 
exceeding ten years. 

It is not necessary to set out the demurrer to the indictment. There are really but 
two questions presented for our consideration. One is that the statute under which the 
indictment was found is not applicable to officers of National banks. There is nothing 
in the act authorizing the conclusion that any banking institution is excluded from its 
operation. On the contrary by its language it includes all banks, whether organized 
under the laws of the State or the Acts of Congress. 

The real question in the case is whether the statute above cited is an attempt to con- 
trol and regulate the business operations of a National bank. It is contended in behalf 
of appellee that the State has no power to punish an officer of a National bank for receiv- 
ing deposits when he knows that the bank is insolvent, because it is a direct interference, 
and an attempt to prescribe a condition upon which deposits may not be received. It is 
conceded that there is no Act of Congress prohibiting the receipt of deposits at any time 
before an insolvent bank is taken out of the control of its officers, under the provisions 
of the federal statute. Under the Act of Congress of June 3, 1864, and amendments 
thereto, when a banking association has complied with the law, and received a certificate, 
it is authorized to commence a banking business under the regulations prescribed in sec- 
tions 5190-5219 of the Revised Statutes of the United States, inclusive. And the seventh 
subdivision of section 5136 is in these words: ‘*Seventh. To exercise by its board of 
directors, or duly authorized officers and agents, subject to law, all such incidental 
powers as shall be necessary to carry on the business of banking; by discounting and 
negotiating promissory notes, drafts, bills of exchange and other evidences of debt ; by 
receiving deposits, by buying and selling exchange, coin and bullion; by loaning money 
upon personal security ; and by obtaining, issuing and circulating notes according to 
the provisions of this title.” It has been several times held by the Supreme Court of the 
United States that a State cannot imvose a tax upon National banks unless permitted to 
do so by Act of Congress. (McCulloch v. Maryland, 4 Wheat. 435; Brown v. Mary- 
land, 12 Wheat. 449.) And in the case of Bank v. Dearing, 91 U.S. 29, it was held 
that a State had no power to provide a penalty against a National bank for taking usuri- 
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ous interest in excess of that prescribed by Act of Congress. It is contended by counsel 
for appellee that the statute under which this indictment was found is a direct interfer- 
ence with the right to receive deposits, and that, within the principle of the cases above 
cited, an officer of a bank, even though the institution is actually insolvent, cannot be 
punished under a State enactment for receiving deposits knowing that his bank is insolvent. 
The argument, briefly stated, is, that, if a State has the power to provide that a National 
bank shall not receive deposits under one state of circumstances, it has the power to so 
provide under any other circumstances, as that it shall not take deposits unless it holds 
in its possession one-half of its deposits and capital as a reserve fund. We think the 
argument of counsel that the act in question is an attempt to regulate the business of the 
bank is not a proper construction of the law. 

It is to be remembered that by the demurrer to the indictment the defendant admits 
that the bank was insolvent when he received the deposit, and that he knew it was 
insolvent at that time. The Acts of Congress provide no penalty for the fraudulent re- 
ceiving of deposits, and the statute under consideration operates upon ‘the person 
who commits the crime. And it is not a material question to determine whether it will 
be necessary to investigate the financial condition of the bank to prove that the bank was 
insolvent when the deposit was received. This statute is in the nature of a police regula- 
tion, having for its object the protection of the public from the fraudulent acts of banks 
officers. The mere fact that in violating the law of the State the defendant performed 
an act pertaining to his duty as an officer of the bank, does not in any manner interfere 
with the proper discharge of any duty he owes to any power, State or federal. Surely, 
it was not intended by any Act of Congress that officers of a National bank should be 
clothed with the power to cheat and defraud its patrons. National banks are organized 
and their business prosecuted for private gain, and we can conceive of no reason why 
the officers of such banks should be exempt from the penalties prescribed for fraudulent 
banking. Suppose that the deposit in this case had been for such an amount that the 
depositor thought it important to inquire of the president of the bank as to the condition 
of the institution as to solvency, and had been answered that it had ample means and a 
large surplus, and on the faith of such representations the deposit was made, and within 
a few days thereafter its doors were closed, and such a condition of affairs disclosed as 
showed that the bank had been for a long time insolvent. What defense could be inter- 
posed to an indictment for obtaining money by false pretenses? The claim that the de- 
fendant was not liable to indictment and punishment because he was in the performance 
of a duty under the National banking law would meet with but slight consideration in 
any court. The supposed case is not in all particulars parallel with the one at bar, but 
they are in principle the same. The only difference is, that in the supposed case the 
affirmative representation of solvency is made, and in the case at bar the open bank, re- 
ceiving and paying out money, isin effect a representation that it is a solvent institution. 
The question is important. National banks are located and doing business in every 
county in the State, and we are aware of no decision of any court, State or federal, which 
exempts their officers from the penalties which are prescribed by acts like that under 
consideration, And it surely should require most cogent reasons for the establishment 
of any such a rule. It would be a premium offered to officers of National banks for dis- 
honest practices. In the case of National Bank v. Com. 9 Wall. 353, it was held that a 
State had the power to tax the shares of a stockholder in a National bank. It is said in 
that case that the doctrine.that a National bank cannot be subjected to a tax on its 
capital ‘‘ has its foundation in the proposition that the right of taxation may be so used 
in such cases as to destroy the instrumentalities by which the Government proposes to 
effect its lawful purposes in the States, and it certainly cannot be maintained that banks 
or other corporations or instrumentalities of the Government are to be wholly withdrawn 
from the operation of State legislation. The most important agents of the Federal 
Government are its officers; but no one will contend that when a man becomes an 
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officer of the Government he ceases to be subject to the laws of the State. * * * The 
limitation is that the agencies of the Federal Government are only exempted from State 
legislation so far as that legislation may interfere with or impair their efficiency in per- 
forming the functions by which they are designed to serve that Government. Any 
other rule would convert a principle, founded alone in the necessity of securing to the 
Government of the United States the means of exercising its legitimate powers, into an 
unauthorized and unjustifiable invasion of the rights of the States. The salary of a 
federal officer may not be taxed; he may be exempted from any personal services which 
interfere with the discharge of his official duties, because those exemptions are essential 
to enable him to perform those duties; but he is subject to all the laws of the State which 
affect his family or social relations or his property, and he is liable to punishment for 
crime, though that punishment be imprisonment or death. So of the banks. They are 
subject to the laws of the State, and are governed in their daily course of business far 
more by laws of the State than of the nation. * * * It is only when the State law. 
incapacitates the banks from discharging their duties to the Government that it becomes 
unconstitutional.” ‘We have made this copious extract from the opinion in the cited 
case because its reasoning is peculiarly applicable to the question presented by this 
appeal. How it can be possible that the act punishing bank officers for receiving de- 
posits when they know the bank is insolvent can be construed as incapacitating the bank 
from any duty to the Government is more than we can understand. The act should 
rather be held to be an aid to the Government in maintaining the credit and standing of 
National banks; being, as it is, a prohibition, under a heavy penalty, for any officer to 
dishonestly take the money of customers when he knows that the bank is insolvent. 
The judgment of the district court is reversed.— Northwestern Reporter. 





THE RECEIVING OF A DEPOSIT BY AN INSOLVENT BANK. 
SUPREME COURT OF WISCONSIN. 
In re Koetting. 


Rev. St. 1878, § 4541, providing that any officer or agent of any bank or institution, or of 
ally person, company, or corporation engaged in whole or in part in —— or any person 
engaged in such business in whole or in part, who shall accept on deposit, or for safe-keeping, 
or to loan, any money, or any paper for collection, when he knows or has good reason to know, 
that such bank, com any, corporation, or person is unsafe or insolvent, shall be punished, etc., 
does not impair any banking right, and is therefore within the enacting power of the Legisla- 
ture, and does not require the vote of the people provided by Const. art. 11, § 5. 


WinsLow, J.—John B. Koetting was on the 21st day of July, 1893, the cashier and 
part owner of the South Side Savings Bank, a State banking corporation then doing 
a banking business in Milwaukee. He is held in custody by the sheriff of Milwaukee 
county upon an information charging him with having on said last-named day received 
for deposit in said bank a certain sum of money, the said bank then being unsafe and 
insolvent, and he then knowing and having good reason to know that such bank was 
unsafe and insolvent, contrary to the provisions of section 4541, Rev. St. Upon his 
application a writ of habeas corpus was issued out of this court and the sheriff having 
made return showing that the detention of the petitioner was by virtue of a prosecution 
under Rev. St. § 4541, as before stated, the petitioner demurred to the return as insuffi- 
cient in law to justify any imprisonment; claiming that said section is in legal effect 
an amendment to the banking law of the State, and hence is void, because it has never 
been submitted to a vote of the people. This is the vital question which is presented 
for decision in this case, and to this we address ourselves. 2 

The constitution of the State reserves tothe people the power to grant bank charters 
or enact a general banking law. Sections 4 and 5 of article 11 of the constitution are as 
follows : 

Sec. 4. The Legislature shall not have power to create, authorize or —— by any 


reed or special law, any bank or banking power or privilege, or any institution or corpora- 
jon having any banking power or privilege whatever, except as provided in this article. 
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and under such regulations as they may deem ¢ wo any Jone or eae al he same hall 
holders. Provided, that no such t or law shall have any force or effect until the same shall 
have been submitted to a vote of the electors of the State, at som —— election, and been 
approved by a majority of the votes: cast on that subject at such yas 

Pursuant to the provisions of chapter 143 of the Laws of 18681, "the question of bank 


or no bank was submitted to the people at the general election in that year, and decided 


7 in the affirmative; and at the following session of the Legislature a general banking 
law was passed, being chapter 479 of the Laws of 1852, which act was ratified by the | 
people at the general election following, and thus became a valid law. This act pro- ; 
vided for the election of a bank comptroller, and prescribed his duties, and authorized 

4. the formation of associations ‘‘ to establish offices of discount, deposit, and circulation,” 


and to become incorporated upon certain terms and conditions. This law will be found 
incorporated in the Revised Statutes of 1878, save so far as it has since been changed. 
(Sanb. & B. Ann. St. § 2024.) This act contained no penalties or punishments for fraud- 
ulent banking, save a penalty for putting in circulation unauthorized notes or bills. 
Section 48 of the act provided that no amendment thereto should take effect until sub- 
mitted to a vote of the people, and approved by a majority of the votes cast on that 
subject. This court has had occasion in a number of cases to pass upon questions aris- 
ing under this act and its amendments. (State v. Hastings, 12 Wis. 667; Van Steen- 
wyck v. Sackett, 17 Wis. 645; Brower v. Haight, 18 Wis. 102; Rusk v. Van Norstrand, 
21 Wis. 161; Bank v. Sherwood, 10 Wis. 174; Porter v. State, 46 Wis. 375; 1 N. W. 
78.) The result of these decisions, so far as necessary to the present discussion, seems 
to be the establishment of two general propositions, which may be briefly stated as fol- 
lows: First, the general barking act cannot be materially amended except by a law 
submitted to and approved by the people; second, banks organized under that law are 
subject to general statutes and rules of law, which apply to them alike with other cor- 
porations and persons, provided there be no impairment of the powers and privileges 
given them by the banking law. This was the condition of the law when chapter 213 
of the Laws of 1876, entitled ‘‘ An act to prevent fraudulent banking,” was passed by 
the Legislature. This act provides, in substance, that no banking firm or corporation, 
or person engaged in the banking business, should receive deposits when insolvent, and, 
if such deposits were received, the person or officer so receiving such deposit, knowing 
of such insolvency, should be punished by imprisonment in the State prison not exceed- 
ing ten years, or in the county jail not exceeding one year, or by fine not exceeding 
$10,000, or by both fine and imprisonment. By the revision of the statutes in 1878 the 
form of this law was changed, and it appears in its amended form as section 4541, Rev. 
St. 1878, and is as follows: ‘‘ Any officer, director, stockholder, cashier, teller, manager, 
messenger, clerk, or agent of any bank, banking, exchange, brokerage, or deposit com- 
pany, corporation or institution, or of any person, company or corporation engaged in 
whole or in part, in banking, brokerage, exchange, or deposit business, in any way, or any 
person engaged in such business in whole or in part, who shall accept or receive on deposit, 
or for safe keeping, or to loan from any person, any money, or any bills, notes, or other 
paper circulating as money, or any notes; drafts, bills of exchange, bank checks or 
other commercial paper for safe keeping or for collection, when he knows, or has good 
reason to know, that such bank, company or corporation, or that such person is unsafe 
or insolvent, shall be punished by imprisonment in the State prison not more than ten 
years nor less than one year, or by fine not exceeding ten thousand dollars.” Neither 
chapter 213, Laws 1876, nor section 4541, were ever submitted to, or approved by a vote 
of the people. It has been decided by this court that this law is a valid law, and 
applies to a private banker who receives money for deposit, but the question here argued 
was not suggested or considered in that case. (Baker v. State, 54 Wis. 368, 12 N. W. 12.) 
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It will be readily noticed that the wording of the act of 1876 was somewhat altered 

in the revision, but it is clear that the revisors did not contemplate that any material 

change had been made in the law. This appears from the fact that they placed at the 

foot of the new section the words, ‘‘Sec. 1, chap. 218, 1876,” clearly indicating that 

there was supposed to be no change in substance. (Sanb. & B. Ann. St. § 4541.) Nor 

do we think there was any such change. It is true, the word ‘‘ unsafe” has been added, 

so that the words which define the condition of the bank are the words ‘‘ unsafe or 

insolvent,” instead of the single word ‘‘ insolvent.” We do not regard this, however, 

as a material change in meaning. The words are evidently used interchangeably, and 

as the legal equivalents of each other. In fact, a solvent bank cannot be an unsafe 

bank. If it be solvent it is, in legal effect, safe. In case of a prosecution under the 

present section, it seems perfectly clear that, if a defendant were able to show that the 

bank was solvent at the time of the deposit, he would thereby establish a perfect defense, 

because, if solvent, it was legally safe, and it could not be said that an officer receiving 

a deposit in a solvent bank either knew, or had good reason to believe, a fact which did 

not exist. If the fact of solvency is a perfect defense,.then the fact of insolvency is an 

essential and indispensable element of the offense; and it results necessarily that the 

offense consists in receiving deposits in a bank in fact insolvent, and which the person 

receiving the deposit knew, or had good reason to know, was insolvent. This being the 
offense created by the statute, the question simply is whether the statute materially 
amends the general banking law, or takes from banks any rights or privileges which 
the banking law conferred upon them. Stated in another way, the question is whether 
the banking law authorized banking by an insolvent bank. Did the people so carefully 
reserve to themselves the right to establish banks, only to enact a law authorizing 
insolvent banks to prey upon them? This is the ultimate question. Certainly, there is 
nothing in the banking law which authorizes the idea that such a right is expressly or 
impliedly conferred. Furthermore, there were in existence, at the time of the enact- 
ment of the banking law, plain and clear provisions for the summary winding up of 
the business of any banking or insurance corporation as soon as it becomes insolvent, 
either upon application of the Attorney-General or of any creditor or stockholder. (Rev. 
St. 1849, c. 114, §§ 9-12, et seq.; Rev. St. 1878, § 3218, et seq.) These provisions con- 
template and require the forfeiture of the charter and immediate suspension of all busi- 
ness by the corporation as soon as application can be made to the proper court, and the 
insolvency proven. No question has ever been raised as to the validity of these pro- 
visions, nor is it perceived how any such question could be raised. They have been 
acted upon and enforced in numerous cases in this court, which it is unnecessary to cite. 
The fact is, then, that the banking law did not either expressly or impliedly authorize 
the receiving of deposits by an insolvent bank, and the general laws which were in 
existence at the time of the enactment of the banking law, and ever since that time, 
provide for the immédiate closing up of an insolvent bank as soon as the fact is known. 
Clearly, it must result that an insolvent bank has no franchise to do business. If it has 
no such franchise or privilege, then it is deprived of no right or privilege by the passage 
of a law punishing an officer thereof for receiving a deposit when it is insolvent to his 
knowledge. This law deprives the bank of nothing which it had before, and affects no 
right guarantied to it by the general bankitig law. It is not, therefore, an amendment 
to the banking law, but a general law, applying alike to banks and to natural persons, 
which affects no banking right or privilege, but simply punishes an act fraudulent in 
its nature, for which the banking law provided no punishment. Such a law is clearly 
within the power of the Legislature to enact. (Brower v. Haight, supra.) Our con- 
clusion is that the demurrer to the return must be overruled. The demurrer to the 
sheriff’s return is overruled, and the said John B. Koetting is remanded to the custody 
of the sheriff of Milwaukee county.—Northwestern Reporter. 
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TRUST FUND. 
SUPREME COURT OF KANSAS, 
City of Larned v. Jordan. 


In this case the question was decided where a city that has deposited a fund with a bank 
which has become insolvent, does not become a general creditor and is not estopped from pur- 
suing the fund in the hands of the assignee. 


A bank having possession of a trust fund belonging to a city, which it had received 

on deposit from the city treasurer, made an assignment of all of its property for the 

benefit of its creditors, and subsequently the city demanded of the city treasurer the pay- 

ment of the money, which he deposited in the insolvent bank. Having been refused he 

made a demand upon the bondsmen of the treasurer, and thereupon one of them pre- 

sented to the assignee of the bank a demand for the amount of the deposit, and alleged 

that the bank was justly indebted to the affiant as bondsman for the amount of the de- 

posit upon the following claim, to wit: ‘‘ Upon the deposit account as above stated, in 

the sum of $4,645.18, which this affiant claims as bondsman of F. J. Mathias, city 

treasurer aforesaid;” and further alleged: ‘‘This certificate of proof being made in 

behalf. of G. Krouch and the, other bondsmen of said F. J. Mathias, city treasurer.” - The 

assignee allowed to the bondsman the full amount of the demand presented by him, and 

thereafter issued to the bondsman a check for the amount of the first dividend made 

upon the claim, and, the bondsman turned this over to the city treasurer, and was 

credited upon the account of the defaulting treasurer. Horton, C. J., it is admitted in 

this case that the money deposited in the Pawnee County Bank was a trust fund, and 

never belonged to the bank. It is further admitted that the assets of the bank came into 

the hands of M. A. W. Jordan, as assignee, impressed with the trust. (Myers v. Board, 

51 Kan. 87, 32 Pac. 658.) It seems also to be admitted upon the part of the defendant 

below that it would have been possible for the plaintiff, at the time the assignee took 

charge of the assets of the Pawnee County Bank, to have maintained this action to sub- 
ject all of such assets to the payment of the trust fund, but it is contended that the city 
had another remedy, which it elected to pursue, and having made a choice between two 
inconsistent remedies, it is estopped to claim the other. The contention is that, after the 
city received notice of the time and place of allowing demands against the estate of F. 
J. Mathias, the defaulting treasurer, due proof of the account of the city against Mathias 
was made for the city of Larned; that this was allowed to it as a general creditor; that 
subsequently the city, as a creditor of the bank, received a dividend of $464.51; that it 
still-retains this money, and cannot now claim the, deposit made by F. J. Mathias as a 
trust fund. If it were true that the city, through its proper officials, had presented to 
the assignee of the Pawnee County Bank a demand on account of the deposit as a gen- 
eral creditor, and had obtained an allowance of any part thereof, then, having made an 
election with a knowledge of the important facts affecting its rights, it could not 
abandon its first election, and adopt the opposite remedy. (Plow Co. v. Rodgers, 53 
Kan. 743, 37 Pac. 111.) But in this case neither the city of Larned, nor its city treas- 
urer, nor any of its officers, presented any demand to the assignee of the bank for 
allowance. The city demanded the money due from P. J. Mathias of G. Krouch and 
other bondsmen, and G. Krouch presented to the assignee his demand, alleging ‘‘ that 
the bank is justly indebted to this affiant, as bondsman, for the amount of the deposit, 
upon the following claim, to wit: Upon the deposit account, as above stated, in the 
sum of $4,645.18, which this affiant claims as bondsman of F. J. Mathias, city treasurer 
aforesaid”; and further alleging: ‘‘ This certificate of proof being made in behalf of G. 
Krouch and the other bondsmen of said F. J. Mathias, city treasurer,—all of which is 
due and payable to himself alone.” Krouch did not attempt in the presentation of his 
demand to act for the city, or to present any claim or demand in behalf of the city. No 
allowance was made to the city of Larned by the assignee. The assignee allowed the 
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demand of G. Krouch only. Whether this allowance was properly made or not by the 
assignee we need not now inquire. The city of Larned could not obtain any dividend 
from the assignee upon the allowance made to Krouch, and, when the dividend was paid 
by the assignee, the check was not made to the city or to its city treasurer, or to any 
officer of the city. The assignee, in accordance with the proof of the demand of Krouch, 
issued to him a check for the 10 per cent. dividend, amounting to $464.51. This was 
turned over to the city treasurer, and credited upon the account. If Krouch, as a 
bondsman of F. J. Mathias, had paid $100 or any other sum to the city treasurer to 
satisfy a part of the indebtedness of F. J. Mathias, it would have been the duty of the 
city treasurer to have accepted the same and properly credited it. This is all that was 
done, according to the record a: presented. There is nothing in the record showing 
that the city of Larned considered itself a creditor of the Pawnee County Bank, or ever 
presented any demand or ratified the proof of any demand made by any other person to 
the assignee of the bank, as a creditor. Therefore it does not appear from the record 
that the city of Larned has attempted to pursue two inconsistent remedies. In fact the 
city has declined to be recognized as a general creditor of the bank. By accepting the 
check issued to G. Krouch, as bondsman, and applying this upon its account with F. J. 
Mathias, the city did not adopt the demand of Krouch as an allowance to the city. 
(McLeod v. Evans, 66 Wis. 401, 28 N. W. 178, 214; City of Leavenworth v. Rankin, 
2 Kan. 357.) The assignee of the bank did not recognize the city as a creditor in allow- 
ing the demand of Krouch, and did not recognize the city as a creditor, or entitled to 
the allowance or to any part of the dividend thereon, when it made its first dividend 
payable to G. Krouch, bondsman. Unless Krouch pays voluntarily to the city the divi- 
dends that he may receive upon his demand, the city, even if it had not enjoined the 
payment of further dividends, could not obtain any part thereof. Upon the authority 
of Myers v. Board, 51 Kan. 87, 32 Pac. 658, the judgment will be reversed, and cause 
remanded for a new trial. All the justices concurring.— Pacific Reporter. 





NEGOTIABLE PAPER. 
CIRCUIT COURT OF APPEALS.—EIGHTH CIRCUIT. 
Clark v. Evans. 


A person who takes “Nove paper before it is due for a valuable consideration, without 
knowledge of any defect of title in good faith, can hold it against every one. Even a know- 
ledge of circumstances that — excite suspicion concerning the title in the mind of a cautious 
person, or gross negligence at the time, will not defeat the title of the purchaser. 


CALDWELL, C. J.—This action was commenced in the United States Court in the 
Indian Territory by Mary T. Clark, the plaintiff in error, against R. A. Evans and N. 
P. Blackstone, as partners, under the name and style of R. A. Evans & Co., to recover 
the contents of a promissory note for the sum of $416.67, dated May 1, 1891, made by 
R. A. Evans & Co., payable to the order of T. A. Kyle, twelve months after the date 
thereof, and by Kyle indorsed to the plaintiff. The defense was that the note was 
obtained from the makers by fraud, and was without consideration, and that the plain- 
tiff had knowledge of these facts before she purchased the same. The plaintiff claimed 
to have purchased the note in good faith and for value before maturity. There was 
evidence tending to support the contention of each party. The defendants had the 
verdict and judgment, and the plaintiff sued out this writ of error. : 

In the course of its charge the court told the jury: 

‘* But if you believe that this note had its inception in fraud,—that is, that a fraudulent 
representation was madeto the makers of the note by which the note was acquired,—and if you 
further believe that the plaintiff knew that this note, at the time she purchased it, had been 


uired through fraud, or had knowledge of such facts as would put a prudent man on angry, 
that inquiry, if prosecuted, would have led to a knowledge of the fraud, then you find 


for the defendant.” 
Exception was taken to this paragraph of the charge, and error has been assigned 
thereon. The charge was erroneous. ‘‘ Knowledge of such facts as would put a pru- 




























639), the parties in the mortgage were described as ‘‘ The Sierra Nevada Lake Waterand 


RECENT LAWS AND DECISIONS. — 


dent man on inquiry” would not affect the right of the plaintiff to recover if she was 
otherwise a bona fide holder for value. One who purchases a negotiable note for value 
before maturity does not owe the maker the duty of making active inquiry into the 
origin or consideration of the note, before purchasing the same. His right to recover 
can only be defeated by showing that he had actual notice of the facts which impeached 
the validity of the paper. ‘‘ Knowledge of such facts as would put a prudent man on 
inquiry ” will not suffice. 

In Murray v. Lardner, 2 Wall. 110, 121, the court says: 

‘* Suspicion of defect of title or the knowledge of circumstances which would excite such 
suspicion in the mind of a prudent man, or gross negligence ‘on the part of the taker, at the 
time of the transfer, will not defeat his title. That eo i can be produced only by bad faith on 
his part. The burden of proof lies on the person who assails the right claimed by the party in 
** Such is the settled law of this court, and we feel no disposition to depart from it. 

he rule may perhaps be said to resolve itself into a question of honesty or dishonesty for guilty 
knowledge and wilfull ignorance alike involve the result of bad faith. ' 

And in Hotchkiss v. Banks, 21 Wall. 354, 359, the same court said: 

‘*The law is well settled that a party who takes negotiable paper before dud for valuable 
consideration, without nrg ol of any defect of title, in faith, can hold it a t all the 
world. A suspicion that there is a defect of title in the holder, or a knowledge of circumstances 
that might excite such suspicion in the mind of a cautious person, or even negligence at 
the time, will not defeat the title of the purchaser. That result can be uced only by bad 
faith, which implies guilty knowledge or wilfull ignorance, and the b n of proof lies on the 
assailant of the title.’ | 

(See, to same effect, King v. Doane, 139 U. S. 166, 11 Sup. Ct. 465; Kneelana vy, 
Lawrence, 140 U.S. 209, 11 Sup. Ct. 786.) The rule announced by the Supreme Court 
in these cases is now the settled doctrine. The cases sustaining it are too numerous for 
citation. For cases in point, and for citations to the authorities generally, see Hopkins 
v. Withrow, 42 Ill. App. 584; Wilson v. Denton, 82 Tex. 531, 18 8. W. 622; Bank y. 
Stanley, 46 Mo. App. 440; Richardson v. Monroe (Iowa) 52 N. W. 340. 

The judgment of the United States Court in the Indian Territory is reversed, and 


the cause remanded, with directions to grant a new trial.—Federal Reporter. 
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CONVEYANCE BY THE PRESIDENT OF A BANK. 
SUPREME COURT OF TENNESSEE. 
Garrett v. Belmont Land Co. 

A deed purporting to be a conveyance by the 8, bank was signed ‘‘J., President” of S. 
bank ; and the acknowledgement recited that said J., president of the bank, acknowledged the 
instrument. . The seal of the bank was not impressed upon or affixed to the instrument. Held, 
that the deed was not properly signed or sealed, so as to pass title. 

WILKEs, J.—The objection to the deed is as to the mode in which it was signed and 
acknowledged, and the fact that the seal of the bank was not attached or affixed to the 
instrument, The deed recites on its face that ‘‘ the consideration—$700—was paid by 
the grantors to the Second National Bank,” and that ‘‘the bank conveys, remises, and 
releases,” etc., and that ‘‘said Second National Bank covenants,” etc., and ‘‘ said bank 
will warrant and defend against all persons claiming under it.” It concludes: ‘‘In 
testimony whereof the Second National Bank of Nashville hath hereunto set its hand, 
by its President, James McLaughlin, this 13 Nov., 1877, at Nashville, Tenn. [Signed] 
James McLaughlin, President 2nd National Bank.” The acknowledgment was taken 
before the clerk of the County Court, and recites that the within-named James Mc- 
Laughlin, President of National Bank, appeared, etc., and acknowledged that he 
executed the annexed instrument for the purposes therein contained. The seal of the 
bank was not impressed upon or affixed to the instrument. It appears in proof that the 
bank had a seal ; that it was not its custom to affix it to deeds or other instruments ex- 
cept its stock certificates. It is insisted that a deed thus executed is not the deed of the 
Second National Bank as a corporation, because not properly signed, and not sealed, 
and the following authorities are cited and relied on: In Love v. Mining Co. (32 Cal. 
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Mining Co., a corporation, by their trustees, Josiah Bates and Samuel Atchison, of the 
first part, and Jos. Love, John Ridgway,” etc., ‘‘of the second part.” The mortgage 
was signed by the said Josiah Bates and Samuel Atchison, and sealed with their seals. 
The acknowledgment of the mortgage was to the effect that Bates and Atchison were 
personally known to the notary as trustees of said corporation, and that they personally 
appeared, and acknowledged, each for himself, that he executed the instrument for the 
uses and purposes therein mentioned, ‘‘as the free act and deed of said Sierra Nevada 
Lake Water and Mining Company.” Bates was president of the company, and Bates 
and Atchison were a majority of the trustees. The mortgage was held to be void on 
two grounds: First, it was not executed in the name of the corporation ; and, second, 
the corporate seal was not affixed. In Richardson v. Mining Co. (22 Cal. 150), a mort- 
gage was made, in connection with a bond, to secure a debt of a corporation styled the 
‘*Scott River Water and Mining Company,” and named as parties of the first part 
(grantors), W. P. Pool, C. W. Tezer, G. T. Terry, and J. Reid, ‘‘ president, directors, 
and members of the Scott River Water and Mining Company,” and concludes as fol- 
lows: ‘‘In witness whereof the said parties of the first part hereunto set their hands 
and affix their seals,” followed by the signatures of the four persons above named, with 
a seal or scrawl affixed to each. It was held that this conveyance was not sealed with 
the corporate seal, and was, therefore, inoperative as the foundation of any right or 
claim to the corporate property which it purported to convey. In Brinley v. Mann (2 
Cush. 337), a deed from the New England Silk Company, a corporation, was set up as 
a muniment of title. The formal parts of one of the deeds was as follows: ‘‘ Know all 
men by these presents that the New England Silk Company, a corporation legally estab- 
lished, by Christopher Colt, Jr., in behalf of said corporation, and as their treasurer, of 
Dedham,” etc., ‘‘in consideration,” etc., ‘‘do hereby give, grant, sell, and convey,” 
etc. ‘‘In witress whereof I, the said Christopher Colt, Jr., in behalf of said corpora- 
tion, and as their treasurer, have hereunto set my hand and seal, this,” etc. [Signed and 
sealed] ‘‘Cs..supher Colt, Jr., Treasurer of New England Silk Company.” The cer- 
ficate of acknowledgment stated that ‘‘ Christopher Colt, Jr., Treasurer,” etc., ‘‘ ac- 
knowledged the above instrument to be his act and deed.” In the other deed, Christopher 
Colt, Jr., described himself in the concluding recital as ‘‘ Treasurer of the New England 
Silk Company, and duly authorized for that purpose,” and in the certificate of acknow]- 
edgment it is stated that ‘‘in his said capacity” he acknowledged the instrument to be 
his act and deed. The case was an action to try title. The defendant claimed by 
intermediate conveyances under the deed of the New England Silk Company. The 
plaintiff's title was based on a judgment and the levy of an execution on the land as the 
property of the New England Silk Company. The levy was made after the execution 
of the deeds. The court said: ‘‘On examining the deeds to Colt we are of opinion they 
conveyed him no title. * * * Both of these deeds were executed by C. Colt, Jr., in 
his own name, were sealed with his seal, and were acknowledged by him as his 
acts and deeds. In one of them, it is true, he declared that he acted in behalf of the 
company, and as their treasurer, and in the other he declared himself to be their treas- 
urer, and to be duly authorized for the purpose of executing it. But this was not enough. 
He should have executed the deeds in the name of the company. He should also have 
affixed to them the seal of the company, and have acknowledged them to be the deeds 
of the company,” (citing 1 Crabb, Real Prop. §§ 703, 705; 4 Kent, Comm. [3d Ed.] 
451 ; Stinchfield v. Little 1 Greenl. 281; Bank v. Davis 8 Conn. 191.) In Fowler 
v. Shearer (7 Mass. 19), Chief Justice Parsons says : ‘‘ It is not enough for the attorney, 
in the form of the conveyance, to declare that he does it as attorney; for, he being in the 
place of the principal, it must be the act and deed of the principal.” In Elwell v. Shaw 
(16 Mass. 42), the deed was executed by an attorney in fact, in his own name, and not 
in the name of his principal, reciting his power and authority. The court held the deed 
to be insufficient. It was said that: ‘‘It was important that the forms respecting the 
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transfer of real estate should be strictly observed. * * * A seal, although it may 
seem an unmeaning ceremony, and not at all necessary to explain the intention of the 
contracting parties is, nevertheless, an essential part of the deed.” It was further said 
that the authority of Combes’ Case is not at all shaken by modern decisions. In Combes’ 
Case (9 Coke, 76b), the rule is very explicitly stated : ‘‘ When any one has authority as 
attorney to do any act, he ought to do it in his name who gives the authority, for he 
appoints the attorney to be in his place, and to represent his person ; and therefore the 
attorney cannot do it in his own name, nor as his proper act, but in the name and as 
the act of him who gives the authority.” In Seminary v. Mott (136 Ill, 289, 394, 28 
N. E. 54), real estate, the property of the Danville Seminary, was conveyed by the 
‘* Board of Trustees of the Danville Seminary,” and the seal of the latter corporation 
was not affixed to the deed. The court says: ‘‘A deed of conveyance by a corporation 
must be executed in the corporate name, and under the corporate seal. A corporation, 
like an individual, may adopt any seal which is convenient to the occasion. It must, 
however, be shown to have been so adopted, and it must be affixed as the seal of the 
corporation, and by an officer or agent duly authorized.” (See, also, Land Co. v. Jeff- 
ries, 40 Mo. App. 360; McElroy v. Association, 131 Pa. St. 393, 18 Atl. 1063 ; Tenny 
v. Lumber Co., 43 N. H. 343). A deed purporting to be executed by a corporation to a 
trustee which bears the signature and seal of the president with the suffix, ‘‘ President 
of D. R. Co.,” is not the deed of the corporation, but the personal act of the president. 
(Clayton v. Cagle, 97 N. C. 300, 18. E. 523. See, also, McKensey v. Edwards, 88 Ky. 
272, 10S. W. 815. 21 Am. St. Rep. 339, note.) ‘‘ When the conveyance describes the 
grantors as a corporation, but is executed by the president under his own name and seal, 
it is not the deed of the corporation.” (Leggett v. Banking Co., 23 Am. Dec. 746, note. 
See, also, 4 Am. & Eng. Enc. Law, 240: 3 Washb. Real Prop. p. 294, §§ 573, 574; 
Hunt v. Rousmanier, 1 Am. Lead. Cas. 577, and cases cited.) 

It will be noticed in this case that the deed does not purport to have been authorized 
by any order of the board of directors, and the authority of the president to execute the 
deed does not appear, unless it be assumed that as a matter of law he had such authority. 
If the seal had been affixed, such recital would have been unnecessary, and the authority 
would have been present. The Code (Mill. & V. § 2819) provides that instruments 
relating to real or personal property executed by an agent or attorney may be signed by 
such agent or attorney for his principal, or by writing the name of the principal, by him 
as agent or attorney, or by simply writing the principal’s name if the instrument on its 
face shows the character in which it is intended to be executed. It is insisted that the 
words ‘‘ President Second National Bank” are only descriptive of the person (Cocke v. 
Dickens, 4 Yerg. 34; Fitzpatrick v. Fain, 3 Cold. 17), and therefore the signature is-no 
more than the individual signature of James McLaughlin ; and, not purporting on its 
face to be done by order of the bank directors, and not being under seal of the bank, it 
is only the act of James McLaughlin as an individual. It is insisted the signature 
should have been : ‘‘ James McLaughlin, President, for the Second National Bank ;” or, 
‘‘The Second National Bank, by James McLaughlin, President ;” or, ‘‘ The Second 
National Bank.” (See Mill. & V. Code, § 2819.) This will be further considered and 
disposed of in connection with the question of the necessity for a seal to. a conveyance 
executed by a corporation at common law and in Tennessee. Prior to the adoption of 
the Code of 1858, the seal of the grantor was necessary to the validity of any deed made 
by an individual or a corporation. The use of seals by individuals arose out of neces- 
sity, asin former days many persons of extensive estates were too illiterate to make 
their manual signatures. Its adoption and use by corporations, however, arose out of 
their nature and constitution ; being invisible, intangible bodies, composed of an aggre- 
gation of individuals, who must speak, at least in weighty matters, through a common 
seal. It was accordingly held that the affixing of the seal, and that alone, united the 
several assenta of the individuals who composed the corporation and gave expression to 
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the act as the assent of the whole, and that a corporation could enter into no contract 
of importance except under seal. The tendency of modern litigation and the trend of 
more recent decisions is towards the abolition of the strict rules formerly prevailing as to 


. sealed instruments, and in many states statutes have been passed doing away, in whole 


or in part, with the distinction between sealed and unsealed instruments, and in most of 
the states the use of the seal is now regulated by statute. There is a difference kept up, 
however, in many of the states between the use of seals by corporations and by indi- 
viduals. While it is laid down broadly that corporations may enter into contracts, to 
the same extent as individuals, without using a seal, this clearly has reference to other 
contracts than the conveyance of lands, and none of the cases to which we have been 
cited hold that the use of a seal is not required in conveyances of land. (See Tayl. Corp. 
§ 248; Mor. Priv. Corp. (2d Ed.) § 338; Wat. Corp. §§ 89, 90; Muscatine Waterworks 
Co. v. Muscatine Lumber Co. (Iowa) 52 N. W. 108; Gottfried v. Miller, 104 U. 8. 527; 
Merrick v. Road Co., 11 Iowa, 74-76; Lumber Co. vy. Cain (Miss.) 13 South. 239.) 
These conveyances did not involve conveyances of real estate, and none of the citations 
are authority for the proposition that a corporation can execute a deed without using a 
seal. But we think the contrary is held, more or less directly, in the following, as well 
as other, authorities: (Spel. Priv. Corp. § 195; Beach, Priv. Corp. § 376, and section 
742, as to mortgages; Jones, Mortg. § 128; 1 Wat. Corp. p. 303, § 95; Boone, Corp. § | 
54; 3 Washb. Real Prop. p. 288, § 7; Leggett v. Banking Co., 23 Am. Dec. 746, note; 
4 Am. & Eng. Enc. Law, p. 240; 2 Am. & Eng. Enc. Law, p. 910; Osborne v. Tunis, 
25 N. J. Law, 633, 658; Duke v. Markham (N. C.) 108. E. 1017, 18 Am. St. Rep. 889, 
note; Miner’s Ditch Co. v. Zellerbach, 37 Cal. 543; Hutchins v. Byrnes, 9 Gray, 367; 
Flint v. Clinton Co., 12 N. H. 430; Tenney v. Lumber Co., 43 N. H. 343; Hatch v. 
Barr, 1 Ohio, 390; Bank v. Davis, 8 Conn. 191; Isham v. Iron Co., 19 Vt. 230; Zoller 
v. Ide, 1 Neb. 439; Brinley v. Mann, 2 Cush. 337; Koehler v. Iron Co., 2 Black, 715, 
721.) By the Code of Tennessee of 1858 it is provided (Mill & V. § 2478) that ‘‘ the use 
of private seals in written contracts, except the seals of corporations, is abolished, and 
the addition of a private seal to an instrument of writing hereafter made shall not 
affect its character in any respect whatever.’”’ Did the act change the rule as to convey- 
ances by corporations in Tennessee so as to dispense with the necessity of a seal? There 
is certainly nothing in the act to so indicate, but the fact that seals of corporations are 
excepted by its provisions is an indication that the seal was to be used by corporations 
after the act was passed, as had been done before its passage, at least in some cases. 
Statutes similar to this have been passed in Alabama, Arkansas, Delaware, Florida, 
Kentucky, Iowa, Kansas, Maryland, Minnesota, Mississippi, Nebraska, North Carolina, 
Ohio, Indiana, Texas, Pennsylvania, West Virginia. Nevertheless, in most of these 
states corporations are still required to use their seals in making conveyances, as in 
Ohio, Indiana, Kentucky, Maryland, Minnesota, Mississippi,.Pennsylvania, Nebraska, 
Kansas, Texas. (See 3 Washb. Real Prop. p. 288.) And not only must the deed be 
sealed, but the seal must be affixed by some one authorized to fix it. (Id. p. 289.) 

The conveyance of real estate is one of the most solemn and important acts a cor- 
poration is called upon to perform, and, if the seal is required for any purpose, it is 
difficult to conceive of any other act for which its use is more necessary. If it was in- 
tended to abolish the use of seals by corporations altogether, why was the saving or 
excepting clause inserted in the act? And if the seal is to be required in any case, in 
what case is it more important than in a conveyance of real estate, either absolutely or 
under mortgage ? .Prior to the Code, the use of an individual or private seal worked 
various effects, as, for example: If not under seal, it was necessary to aver and prove 
a consideration in all contracts, oral or written, except in cases of bills and notes. 
(Roper v. Stone, Cooke, 499; Shelton v. Bruce, 9 Yerg. 26; Read v. Wheeler, 2 Yerg. 
55; Brown v. Parks, 8 Humph. 297.) The consideration of a sealed instrument could 
not be inquired into in an action of law. (Nivens v. Merrick, 1 Overt. 314; Coleman vy. 
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Sanderlin, 5 Humph. 568.) And the statute of limitations was different in cases of 
sealed and unsealed instruments. (Anderson v. Settle, 5 Sneed, 203; Thompson v. 
Thompson, 2 Head, 407, and other cases.) A release was required to be under seal. 
(Evans v. Pigg, 3 Cold. 397, 398; Simpson v. Moore, 6 Baxt. 373.) A sealed contract 
merged one not under seal. (Nunnely v. Doherty, 1 Yerg. 31; Bish. Cont. § 31.) A 
person could not bind another by seal unless authorized by seal. (Nunnely v. Doherty, 
1 Yerg. 27; Turbeville v. Ryan, 1 Humph. 113.) Creditors under sealed instruments 
had certain preferences at common law in estates of deceased persons. (Anson, Cont. 
p. 48.) The application of this section of the Code (No. 2478) finds ample scope in alter- 
ing these rules derived from the common law in regard to contracts and conveyances 
by individuals, without extending it to the deeds and other solemn instruments to be 
executed by corporations; and, in view of the saving clause excepting corporation seals, 
we cannot infer that the Legislature intended to abolish the use and necessity for cor- 
porate seals altogether. We are of opinion that this act (Mill. & V. Code, § 2784) 
does not change the rule of the common law requiring corporations to use théir seals in 
all conveyances of real estate, and a conveyance not under seal, made by a corporation, 
does not vest a legal title in the grantee, except it may be cases of corporations created 
under act of 1875, and which have no common seal, in which case that act provides that 
in such corporations, having no common seal, the signing of the name of the corpora- 
tion by any duly-authorized agent shall be legal and binding. (See Act 1875, c. 142, § 
5; Mill. & V. Code, § 1704.) The corporation now in question was not created under 
the act of 1875, but under the acts of Congress providing for National banks, and we 
are not called upon to say whether, under this act of 1875, a corporation may convey 
without seal in any case. That question is in no way involved in this case. We are of 
opinion that the deed in question in this case was not properly signed nor sealed, and 
hence did not vest the legal title to the lots in controversy in complainants, but only 
operated to create in them an equitable interest and title. (Pom. Eq. Jur. §418; Devl. 
Deeds, § 246; Beardsley v. Knight, 33 Am. Dec. 193; Frost v. Wolf (Tex. Sup.) 148. 
W. 440; Allis v. Jones, 45 Fed. 148; Brinkley v. Bethel, 9 Heisk. 786.)—Southwestern 


Reporter. 


EFFECT OF ACCEPTING A CHECK SENT IN PAYMENT “IN FULL.” 
SUPREME COURT OF NEW YORK. 
Reynolds v. Empire Lumber Co. 


Where a debtor sends to his creditor, whose claim is unliquidated, a check satin that it is 
‘‘in full,” and the creditor accepts and uses the cheek, he cannot afterwards claim that the debt 
was not paid i in full, though, as soon as he received the check, he notified the debtor that the 
res was not sufficient n amount, and sent a bill showing a balance due after crediting the 
check. 


DwiGcut, P. J.—The sole question made on this appeal relates to the allowance of 
a counterclaim of $21.06; and whether that counterclaim was properly allowed depends 
upon the question whether a certain payment, by check, made by the plaintiff to the 
defendant, was or was not in full of a small balance of indebtedness concededly due 
from the former to the latter, the amount of which was unliquidated. The referee finds 
the amount of that indebtedness on the 1st day of January, 1889, to have been $106.43. 
On the 9th day of February the plaintiff sent to the defendant a statement of the 
account, exhibiting a balance due from him of $85.37, and inclosed his check for that 
amount, in the following terms: 





Rochester, N. Y., Feb. 9, 1889. 
Banking House of A. G. Woodruff, Livonia, N. Y.: Pay to the order of Empire Lumber 


Company, Lt’d., in full, eighty-five and 87-100 dollars. 
$85.37-100. [Signed] T. J. Reynolds. 


The check was received by the defendant in due course of mail, and on the 11th day 
of February the defendant wrote the plaintiff as follows: 
way, Pa., Feb. 11, 1889. 


; Ridge 
T. J. Reynolds, Esq.—Dear Sir: ‘Yours of the 9th, inclosing check for $85. 87,  Purporting 
62 . 
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to be in full for account between us, received. In nec hg cannot accept it in that way, as 
you owe us $89.45 yet, to balance account to Sept. 19th, 1888; and on receipt of same, in 
addition to check of $85.87 received, will balance account, and receipt to you. 

: [Signed] Empire Lumber Co., A. M. McClaim, Treas. 


On the 18th day of the same month the defendant again wrote the plaintiff, in- 
closing this time its statement of the account, exhibiting a balance due defendant, to 
date, of $142.20, after crediting the check of $85.37, and again declining to accept the 
check in full settlement of the same. To this letter the plaintiff replied on the 23d of 
the same month, pointing out what he asserted were errors in the defendant’s statement 
of the account, and insisting upon the correctness of his own. There seems to have 
been no further reference to the check in the correspondence of the parties until the 9th 
day of September, when the defendant wrote the plaintiff as follows: 

Ridgeway, Pa., Sept. 9, 1889. 

T. J. Reynolds, Esq.—Dear Sir: Referring to your last, Feb. 9, inclosing check, $85.87, 
purporting to be in full, would say we to-day credit the check on account, and use same. We 
cannot recognize it asa full settlement of account, as the check indicates. 

Yours, &., —- [Signed] Empire Lumber Co., Lmt’d. 

Upon these proofs the referee found, as matter of fact, ‘‘ that on the 9th day of 
February, 1889, the plaintiff paid the defendant, on account, the sum of $85.37,” to 
which finding the plaintiff excepted. The plaintiff also excepted to the refusal of the 
referee to find, on request, that the payment of $85.37 was in full of any claim of the 
defendant against the plaintiff. 

We think the two exceptions were well taken. The principles involved, and the 
rule applicable to cases of this character, have been recently discussed by this court and 
the Court of Appeals in two cases in which the facts were somewhat different, and the 
results different, accordingly. (See Fuller v. Kemp, 138 N. Y. 231, 33 N. E. 1034, and 
Nassoiy v. Tomlinson, 65 Hun. 491, 20 N. Y. Supp. 384.) The discussion, pro. and con.., 
in those cases, wasso full that we do not deem it necessary to repeat it in this case. We 
think we need only say that we find the present case to conform in its essential facts to 
the former of these cases, in which it was held that the payment there made and accepted 
was to be regarded as a payment in full of the claim in dispute between the parties. 
And so we hold in this case. It follows that the judgment appealed from must be 
reversed, unless the defendant consent to its modification by striking out the recovery 
on the counterclaim. 





AUTHORITY OF BANK OFFICERS. 
SUPREME COURT OF MICHIGAN. 
Davenport v. Stone. 


Where a note accepted by a bank in renewal of a former note is rediscounted for vf 
others, the latter are bona fide holders thereof, although the original note was not surrendered, 
and the new note was not entered upon the books of the bank. 

A bank which intrusts its entire management to the cashier, and its assignee, are —** 
wea de his authority to guaranty the payment of its paper upon his having it rediscounted for 

e : : 

A cashier of a bank, to whom its entire management is intrusted by the directors, has 
authority to have its paper rediscounted in the usual course of business; and his authority is 
not limited to extraordinary occasions, not admitting of delay. 

GRANT, J.—1. It is claimed that this note was not in fact rediscounted paper. The 
note was presented to the Central Michigan Savings Bank by Mr. Bush in renewal of 
his former note. It was endorsed by the same party as the other. Bush paid the dis- 
count. It was tendered to and accepted by the bank as a renewal of the other note, and 
in its place. The new note became thereby the property of the bank. It was sent to 
plaintiffs, as the note of the bank, for rediscount, under a parol understanding that they 
would rediscount paper for it. The money was forwarded to the bank, and it got the 
benefit of it. The acceptance of the new note and the discount constituted a new and 


binding contract between Bush and the bank. The latter could not maintain suit upon 
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the old note, nor transfer it so as to give it any validity in the hands of the transferee. 
The facts that it was not surrendered—the reason for which is wholly unexplained—and 
that the new note was not entered upon the books of the bank, do not change the nature 
of the transaction. To hold that this is not rediscounted paper, and that plaintiffs are 
not entitled to protection as bona fide holders of such paper, would be a reproach upon 
our jurisprudence. | 

2. The directors intrusted the entire management of the bank to the cashier, Mr. 
Bradley. Therefore, neither the bank nor its assignee can now be heard to deny the 
authority of the cashier to do any of those acts which it or its directors might lawfully 
authorize the cashier todo. The rule is stated by Mr. Morse as follows: ‘‘ If the direct- 
ors have for many years allowed the cashier to do, without interference, all the business 
of the bank, they are held thereby to have conferred upon him authority to do anything 
and everything on the corporate behalf which the charter or law does not absolutely 
prohibit and forbid a cashier to do, and so render illegal under all circumstances.” 
(1 Morse, Banks, p. 343, § 165.) In such case the authority of the cashier will be pre- 
sumed when the paper is in the hands of a bona fide holder for value, without notice of 
any defect in his authority. (Id. § 165, par. b.; Kimball v. Cleveland, 4 Mich. 606; 
Smith v. Lawson, 18 W. Va. 212; 227.) In this last case many authorities are cited. 
(Wild v. Bank of Passamaquoddy, 5 Mason, 505, Fed. Cas. No. 17,646; Houghton v. 
Bank, 26 Wis. 663, 670.) And the indorsement by the cashier for the bank, though 
wrongful, will bind the bank, and estop it to deny his authority. (1 Morse, Banks, 
§ 115, pard.; Bird v. Daggett, 97 Mass. 494; Ropb v. Bank, 41 Barb. 586; Bank of 
New York v. Muskingum Branch of Bank of Ohio, 29 N. Y. 619; Monument Nat. Bank 
v. Globe Works, 101 Mass. 57; Merchants Bank v. State Bank, 10 Wall. 604, 644). 

3. It is claimed that the rediscount of paper is, in effect, a sale of the property of 
the bank, and that the cashier cannot do this except on extraordinary occasions, and 
when the requirements are such as do not admit of delay. Two authorities are cited to 
support this proposition. (Bank v. Armstrong, 152 U.S. 346, 14 Sup. Ct. 572.) Itis 
there said: ‘*‘ The business of the bank is to lend, not to borrow, money; to discount the 
notes of others, not to get its own notes discounted.” One Harper was vice-president 
and general manager of the Fidelity National Bank, who negotiated a note made by 
one Gahr for $200,000, and indorsed by Harper. Complainant sought to charge the 
bank, although the money was used by Harper, and the bank received no benefit from 
the loan. Neither in fact nor in principle is that case similar to the one now before us. 
The other case is Lamb v. Cecil, 25 W. Va. 288, which was again before the court in 28 
W.Va. 653. In that case Cecil was a director of the bank and had a deposit. It became 
hopelessly insolvent, and, with full knowledge of the condition of the bank, the cashier, 
acting fraudulently with Cecil, turned over to him some discounted paper in payment 
of his deposit. Such transfer was held void. Both the cashier and Cecil, a director, 
occupied positions of trust towards the depositors and stockholders. If that case is con- 
strued to hold that a cashier has no presumed authority to turn out the notes and assets 
of a bank in payment of its debts, it is in direct conflict with the decision of this court 
in Kimball v. Cleveland, supra. It is, however, there said: ‘‘ I think it is the practice 
for the cashier of a bank, in pressing emergencies, to rediscount the bills and notes of 
the bank to raise money to pay depositors and meet other demands of the bank. But 
this is only done on extraordinary occasions, and when the requirements are such as do 
not admit of delay. It is customary, wherever it can be done, to consult the directors, 
and obtain their consent to make such rediscounts. It is a matter which does not come 
within the ordinary duties of the cashier, and is not one of his inherent powers; but, 
inasmuch as it is a power which is exercised by him under some circumstances, a trans- 
fer of such bills and notes, made by him in the-usual course of the business of the bank, 
to a person who has no reason to doubt the propriety of the transfer, or to question its — 
good faith, will be prima facie valid, and vest a good title in the transferee. The 























932 THE BANKER’S MAGAZINE. -  [June, 1895. 


validity of the transfer in such case will be sustained upon the ground that the transferee 
had a right to presume that the cashier had from the board of directors either an express 
or implied authority to make the transfer, and not because he had, by virtue of his 
office, inherent power to do so.” (Lamb v. Cecil, 28 W. Va. 659.) The question now 
under discussion was not involved in either of these cases. The question, however, is 
reduced to the power of the board of directors; for, as alreaély shown, if the board had 
the power, and the cashier exercised it, under the above facts, his act binds them. We 
are not concerned to determine whether such a power is wise or unwise. Much can be 
said against it. It would, however be a surprise to the banking interests of the State to 
find that no such power existed. It has been exercised for many years, and in the 
course of the business the transferring bank makes itself liable by indorsement. The 
rediscounting bank must, of course, rely upon the liability of the transferring bank, 
with whose responsibility it is familiar.’ The extent of this business will be seen from 
an examination of the reports of the commissioner on banking, under the heading, 
‘* Notes and Bills Rediscounted.” An examination of the report of 1893 discloses that 
there were sixty-eight State banks and forty-five National banks in this State carrying 
rediscounted paper. The amount of such paper, December 19th of that year, was nearly 
$1,100,000. There must therefore have been a consensus of opinion among the attorneys 
for these banks that such power existed. We need not discuss the subject further. The 
authorities fully sustain this power. (People’s Bank v. National Bank, 101 U. S. 181; 
Bank v. Wheeler, 21 Ind. 90. See also, Bank v. Perkins, 29 N. Y. 554; Cooper v. 
Curtis, 30 Me. 490.) Plaintiffs rediscounted this paper in the due course of business, 
and without any notice or reason to believe that the cashier had not full authority. 
Judgment affirmed. The other justices concurred.—Northwestern Reporter. 





AUTHORITY OF A BANK OFFICER. 
SUPREME COURT OF ILLINOIS. 
Chemical National Bank v. City Bank. 


A bank obtained a loan from an individual, giving therefor the personal note of its cashier. 


The bank was liable for the amount. 

The fact that certain shares of the capital stock of the bank were pledged to secure the 
loan, which stock the bank had acquired by purchase, in violation of the National Banking Act, 
was no defense to the action, where the purc of stock was consummated before the loan was 
obtained, and the plaintiff did not know how the bank acquired the stock. 


ORAIG, J.—This was an action of assumpsit brought by the City Bank of Portage 
against the Chemical National Bank of Chicago. The declaration contained the com- 
mon counts.and one special count on the following promissory note: ‘'$5,000. Chicago, 
Iil., February 15, 1893. Four months days after date I promise to pay to the 
order of Theodore Wetmore five thousand dollars, at Chemical National Bank of Chicago, 
value received, with interest at the rate of six per cent. per annum after due; having 
deposited with this note, as collateral security, certificate No. 477, for fifty shares stock 
of Chemical National Bank of Chicago, par value $100 per share, which said security, 
or any part thereof, I hereby give the legal owner or owners authority to sell on the 
maturity of this note, or at any time thereafter, or before, in the event of said security 
depreciating in value, at public or private sale, at his discretion, without advertising the 
same or giving me any notice, and to apply so much of the proceeds thereof to the pay- 
ment of this nete as may be necessary to pay the same, with all interest due thereon, and 
also to the payment of all expenses attending the sale of said collateral security; and in 
case the proceeds of the sale of said collateral security shall not cover the principal, in- . 
terest, and expenses, I promise to pay the deficiency forthwith after such sale, with 
interest at six per cent. perannum. And it is hereby agreed and understood, that, if 
reeourse is had to said collateral, any excess of collateral upon this note shall be applica- 
_ ble to any other note or claim held by said owner or owners against me, and, in case of 
any exchange of or addition to the collateral above named, the provision. of this note 
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shall extend to such new or additional collateral. C. E. Braden. Indorsed without = 
recourse. Theodore Wetmore.” It was averred in the declaration that on, to wit, the * 
15th day of February, A. D., 1893, the defendant, in the county of Cook, made its cer- 
tain note in writing, called a ‘‘ promissory note,” and then and there delivered the said 
note to Theodore Wetmore, by which said note the said defendant, by the name, style, 
and description of C. E. Braden, promised to pay to the order of said Theodore Wetmore 
$5,000, four months after date, at the Chemical National Bank of Chicago, with interest 
at six per cent. per annum, for value received. To the declaration the defendant pleaded 
.° the general issue. The parties, by agreement, waived a jury, and a trial was had before 
the court, resulting in a judgment in favor of the plaintiff. This judgment was affirm- 

ed in the Appellate Court, to reverse which the defendant sued out this writ of error. 
On the trial the plaintiff, over the objection of the defendant, read in evidence the 
note described in the declaration. The plaintiff then called as a witness C. E. Braden, 
and, no objection whatever being made to his evidence, he testified, in substance: That 
in 1893 he was cashier, and J. O. Curry president, of the Chemical National Bank. 
That he was familiar with the facts connected with the execution of the note of February 
15, 1898, for $5,000. That in January or February of that year, in order to protect 
certain debts due to the bank, it took some of its stock from certain debtors. Hopkins, 
assistant cashier, had made a loan for the bank, through certain brokers, by giving his 
own note, payable on call, secured by some of the bank stock which the bank had taken 
in. After this note had run 15 days, the holder called the money. It was then agreed 
between Curry, the president, Braden, cashier, and Hopkins, assistant cashier, if Braden 
could place five or ten thousand through a broker in Minneapolis, it would be treated as 
a bank obligation, and the bank would pay it, and it would have 50 or 100 shares of the 
stock, as the case might be, transferred to Braden, to be used as collateral to secure the 
loan. Under this agreement, Braden negotiated a loan of $5,000 through the broker, 
Wetmore. The note was signed by Braden, and 50 shares of bank stock were attached 
to it, and sent to Wetmore, of Minneapolis; and he procured the money from the City 
Bank of Portage, plaintiff, and it was paid over to the Chemical National Bank. Upon 
this evidence the Circuit Court rendered judgment against the Chemical National Bank. 
It is, however, claimed in the argument that the plaintiff was not entitled to recover 
against the defendant, the Chemical National Bank, on the note executed by Braden. 
Whether a recovery could be had on the instrument set out in the declaration against 
the bank, as an unnamed principal, we shall not stop to enquire, as the case may properly 
be disposed of on other grounds. As before observed, the declaration contained the com- 
mon counts, and, if it was conceded—which it is not—that the defendant was not liable 
on the note, no reason is perceived why an action for money had and received could not 
be maintained. As was held in Laflin v. Howe, 112 Ill. 253, indebitatus for money 
had and received is an equitable action, and lies where one party has obtained money, 
which, in equity and good conscience, he ought not to be permitted to retain. (See, 
_ also, Barnes v. Johnson, 84 Il]. 95.) Here the Chemical National Bank received from 
the plaintiff $5,000, which it agreed topay. Braden, who signed the note, had no interest 
in the transaction. Wetmore had no interest. He acted merely as an agent in procur- 
ing the loan for the defendant, and transferred the note over to the plaintiff without 
recourse, and passed the money which the note represented from the plaintiff to the 
defendant. This money is still in the hands of the defendant. It is the person liable to 
pay the money, and the City Bank of Portage is the person entitled to receive the 
money; and, in an action for money had and received, we see no reason why the plain- 
tiff may not surrender the note in court, and recover a judgment for the amount of the 

money. 

It is, however, contended in the argument that a recovery cannot be had on tlie 
common counts, for the reason that the money was borrowed in furtherance of a trans- 
action, which, if engaged in by defendant, would be illegal. The alleged illegality is 
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that the stock pledged by Braden was not stock taken by the bank in satisfaction of the 
debt, but it was bought by the bank, and the note of Hopkins, assistant cashier, was 
given for the same; that this same stock was subsequently pledged by Braden for the 
loan obtained of the plaintiff. Curry, president of the Chemical National Bank, was 
called as a witness; and it may be inferred from his evidence, although he does not 
state the fact, that the bank stock procured by the bank was not taken in on a debt, but 
purchased. Conceding that the bank purchased 50 shares of its own stock, contrary to 
the provisions of the National Banking Act, does that unlawful act of the bank so pollute 
the transaction between plaintiff and defendant, under which plaintiff loaned its money, 
that the defendant may keep the money, and the plaintiff bear the loss? If the facts 
were as claimed by counsel, they would not defeat a recovery on the part of plaintiff. 
The purchase of the stock and the loaning of the money from plaintiff were two distinct 
transactions. In the purchase of the stock the money used by the bank in payment 
was raised on the note of Hopkins, assistant cashier. Afterwards the bank paid the 
Hopkins note with its own funds, and this ended the transaction, so far as the purchase 
of stock was concerned. After this transaction was ended, the bank applied to the 
plaintiff for a loan of money, and obtained it, placing the bank stock previously obtained 
in the hand of plaintiff, as collateral. The plaintiff did not know where, of whom, or 
in what manner the Chemical Bank had acquired the bank stock turned over as col- 
lateral, nor did it know what use the bank would make of the money loaned. More- 
over, this money was not loaned by plaintiff to pay for bank stock, and, so far as 
appears, it was never used for that purpose. So far as appears from the evidence, there 
was nothing illegal in the transaction between plaintiff and defendant which resulted in 
the loan of $5,000. 


Complaint is made that the court refused to hold certain propositions of law on be- 
half of defendant. These propositions all related to the right of recovery on the note 
set out in the special count of the declaration, and if plaintiff was entitled to recover, 
under the common courts, for money had and received, which we have endeavored to 
show it was, it is unimportant whether the court ruled correctly on the propositions or 
not. The judgment of the Appellate Court will be affirmed. Affirmed.—Northeastern 


Reporter. 





DUTY OF A BANK TO PAY CHECKS. 
SUPREME COURT OF SOUTH CAROLINA. 
Knobeloch v. Germania Savings Bank. 


An implied contract arises between a bank and a depositor that the bank will pay all checks 
drawn by the depositor so long as there remains a sufficient amount to his credit. 

The liability of a bank for cashing checks drawn by its president, as executor, on a fund 
deposited in trust for beneficiaries under the will, with knowledge of the nature of the fund, 
and that he intended to convert it to his own use, can be enfo only in a court of chancery, 
and a jury trial cannot be demanded as a matter of right. 


Pore, J.—When the executors of the last will and testament of William Knobeloch, 
Sr. (of whom Jacob Small was one), placed on deposit as such executors in the defen- 
ant bank the sum of $7,728.48, under the decisions of the court of last resort in this 
State (Forgarties v. State Bank, 12 Rich. Law, 518; Simmons Hardware Co. v. Bank of 
Greenwood [S. C.] 19 S. E. 502), then arose an implied contract between the defendant 
bank and said executors, or the survivor of them, that such defendant bank would pay 
all checks drawn by such executors in such amounts, and to such persons, as may be 
maintained in such checks, as long as there remained to the credit of such executors in 
such account an amount sufficient to pay such checks. This statement as to this implied 
contract of the defendant bank is made substantially as a quotation from the latter case 
at pages 506 and 507. If this proposition of law is sound,—and under the authority of 
the two cases just cited we hold it to be sound law in this State,—there can be no liabil- 
ity in law, as distinguished from equity, upon the defendant bank, for paying the checks 
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of the depositing executor. If the payment of such check by the defendant bank could 
create any liability, it must be for a breach of some trust owed by the bank to the cestuis 
que trustent under William Knobeloch’s last will. It is this liability arising from some 
breach of some such duty or trust alone which the plaintiff here seeks to enforce. This 
can alone be done in a Court of Chancery. The action, therefore, was not triable of 
right by the plaintiff before a jury. 


- or ————— 





WHEN IS A DRAFT A TRUST FUND. 
SUPREME COURT OF CALIFORNIA. 
Henderson vy. O'Connor. 


A bank, which, upon a draft being deposited with it for collection, refuses to accept it as a 
deposit, but advances a small amount to the re on her check, and charges her therewith on 
its books as an overdraft, and sends it for collection to its correspondent, and, upon receiving 
notice of its collection, credits the ap tage account therewith, is the payee’s agent, and the pro- 
ceeds constitute a trust fund, which the payee is entitled to recover from the receiver. 


VANOLIEF, C.—On June 7, 1893, the Consolidated National Bank, incorporated 
under the National Banking Lawsof the United States, was doing a general banking 
business in the city of San Diego, in this State, but on June 21, 1893, failed and sus- 
pended payment; and on July 23, 1893, the defendant was appointed receiver of said 
bank. On said 7th day of June, 1893, the plaintiff deposited with that bank for collec- 
tion a draft in her favor drawn by the Mutual Benefit Life Insurance Company of Newark, 
N. J., on the National State Bank of Newark, N. J., for the sum of $1,521.42. The 
bank of San Diego refused to accept the draft as a deposit, but advanced to plaintiff on her 
check, at the time the draft was taken for collection, $21.42, and charged her with this 
sum on its books as an overdraft. At the same time the plaintiff directed the bank of 
San Diego to deposit the proceeds of the draft when collected in the Savings Bank of 
San Diego County, whose place of business was in the same rooms as that of said Con- 
solidated National Bank, but later, on the same day, countermanded this order, and 
directed said bank to wait until she returned from a visit she intended to make to 
Oceanside, from which she expected to return in about three weeks, and that she would 
then give definite instructions as to what should be done with the proceeds of che draft. 
Said bank immediately forwarded the draft by mail to its correspondent, Kountze Bros., 
bankers in New York, for collection, with instructions to collect and place to its credit. 
On June 14, 1898, Kountze Bros. collected the draft, and credited the proceeds as in- 
structed, and immediately notified said bank thereof by mail; and the notice was received 
by the bank on June 20, 1893, when it placed to the credit of the plaintiff on its books 
the sum of $1,521.42, and on the following day (June 21) failed and suspended payment. 
The plaintiff had no notice that the draft had been collected, nor that the bank had 
credited her on its books with the sum collected by Kountze Bros., until after the failure 
of said bank. For a long time before the failure, said Consolidated Bank, including all 
the times of the transactions above stated, had a running account with Kountze Bros., in 
which it was credited with collections made for it by the latter, and charged with its 
drafts against such collections, some of which drafts were paid and charged after the 
collection of the draft in favor of plaintiff; but at all times after the collection of this 
draft said Consolidated Bank was credited in said account by a sum largely in excess of 
the amount of this draft, and also largely in excess of the total amount of drafts drawn 
by said bank on Kountze Bros. Since the failure of said bank, the defendant, as receiver 
thereof, has collected from Kountze Bros. the balance of said account to the credit of said 
bank, amounting to about $6,000, which, among other items, included that of $1,521.42, 
the proceeds of the draft in favor of plaintiff, and mingled the same with the funds of 
the bank which came into his hands as receiver. This action was brought to recover 
the sum of $1,500 asthe proceeds of said draft, on the theory that defendant held in trust 
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for the plaintiff; and, having found the facts substantially as above stated, the — 
below rendered judgment in favor of plaintiff for the sum demanded. 

The defendant brings this appeal from the judgment on the judgment roll, without a 
bill of exceptions and contends that, upon the facts found, the judgment should have been 
in favor of defendant. I think, however, the judgment is clearly right. The relation 
between the plaintiff and the bank resulting from the original contract for the collec- 
tion of the draft was that of principal and agent, giving the bank no title to the draft 
or to the proceeds thereof; and that relation continued to exist until after the failure of 
the bank, because the obligation of the bank to collect the money on the draft had not 
been completely discharged at the time of the failure. The receipt of the money on the 
draft by the bank’s sub-agent, Kountze Bros., was not a collection of it by the bank; and 
the bank had no right to credit plaintiff with the money proceeds of the draft on its 
books and thereby to change its relation to the plaintiff from that of agent to that of 
debtor, until after it had actually received the money from Kountze Bros. At the time 
of the failure of the bank the cash proceeds of the draft in the hands of Kountze Bros. 
was the property of the plaintiff, and as such came directly from Kountze Bros. to the 
hands of the receiver, who holds it in trust for plaintiff, it being sufficiently distinguish- 
able from the funds of the bank, and therefore it is not a part of the assets of the bank 
to be distributed to its creditors. The rule of law applicable to the facts of this case is 
stated and exemplified by Mr Morse in his work on Banking (section 568, subd. d), as 
follows: ‘‘A bank upon receiving from L. a draft indorsed ‘For collection on his 
account,’ provisionally credited him with it, presented it for payment, and surrendered 
it to the drawee on receiving his check for the amount, but, instead of demanding the 
money thereon, had the check certified as good, and on the same day suspended pay- 
ment. The next day the check was collected, and the money mingled with other money 
in the hands of the receiver. It was decided that he held it in trust for L. The bank 
had no authority to take anything but money. Receiving a check and having it certified 
was not a completion of its agency to collect. That duty terminated only with pay- 
ment of the check, and only then did the authority to credit arise if the bank was a 
going concern. But the bank became insolvent before the agency was completed and 
the money received, so that no authority existed to credit the money on general account; 
and it was still] trust money at the time it went into the hands of the receiver, and being 
clearly traced into his hands, may be recovered.” (Citing Levi v. Bank, 5 Dill. 104; 
First Nat. Bank of Crown Point v. First Nat. Bank of Richmond, 76 Ind. 561; and 
German Am. Bank v. Third Nat. Bank, 2 Tex. Law J. 150. The following cases are 
also more or less directly in point: Armstrong v. National Bank, 90 Ky. 431, 148. W. 
411; Bank v. Peters, 123 N. Y. 272, 25N. E. 319; Bank v. Beal, 50 Feb. 355; McLeod v. 
Evans, 66 Wis. 401, 28 N. W. 173, 214; Beal v. Bank, 55 Fed. 895, 5 C. C. A. 304; 
Jones v. Kilbreth, 49 Ohio St. 401, 31 N. E. 346; First Nat. Bank v. Armstrong, 36 
Fed. 59; Commercial Bank v. Armstrong, 148 U.S. 50, 18 Sup. Ct. 533.) I think the 
judgment should be affirmed. We concur: Haynes, C.; Belcher, C. 

PER CURIAM. For the reasons given in the foregoing opinion, the judgment is 


affirmed.—Pacific Reporter. 


MADISON SQUARE BANK CasE.—The New York Court of Appeals has affirmed, © 
with costs, the judgment of the lower courts in the case of Miles M. O’Brien, and — 
another, as receivers of the Madison Square Bank of New York city, appellants, against 
Hugh J. Grant, as receiver of the St. Nicholas Bank, respondent. This was an appeal 
from the General Term, first department, which affirmed a judgment theretofore entered 
on the report of Referee Choate, dismissing the complaint, with $3,489 costs, to be paid 
by the plaintiff. Action was brought by the receivers of the defunct Madison Square 
Bank against the St. Nicholas Bank to recover from the defendant the sum of $234,669 
and certain notes and securities of the value of $120,947. 
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Business CORPORATIONS IN New. YorK StatTe.—The following is the text of the new 
Ainsworth law, amending the Business Corporations Act of New York : 


Section 1. Section seven of the Business Corporations law is repealed. The pater hp 
are 


and sections of the Business Corporations law corresponding to those hereinafter s 
amended to read respectively as follows : 

Section 1. Short title and limitation of chapter.—This chapter shall be known as the Busi- 
ness Corporations law. : 

Section 2. Incorporation.—Three or more persons may become a stock corporation other 
than a moneyed or transportation corporation for any lawful business purpose or purposes ex- 
cept a business partaking of the nature of bapking or insurance, by — signing, acknowl- 
edging and filing a certificate which shall contain : 

1. The name of the proposed corporation. 

2. The purpose or purposes for which it is to be formed. 


thereof. 

4. The number of shares of which the capital stock shall consist, each of which shall not be 
less than five nor more than one hundred dollars, and the amount of capital not less than five 
hundred dollars, with which said corporation will begin business. , 

5. The city, village or town in which its principal business office is to be located. 

6. Its duration. 

7. The number of its directors, not less than three nor more than thirteen. 

8. The names and post office addresses of the directors for the first year. 

9. The post office addresses of the subscribers and a statement of the.number of shares of 
stock which each agrees to take in the corporation. 

‘The certificate may contain any other provision for the regulation of the business and the 
conduct of the affairs of the Arg seco and any limitation upon its powers and upon the 
powers of its directors and s olders, which does not exempt them from any obligation or 
from the performance of any duty imposed by law. 

Section 3. Restrictions upon commencement of business.—No such corporation shall incur 
any debts until the amount of capital specified in its certificate of incorporation, as the amount 
of — with which it will begin business, shall have been paid in in money or property. 

tion 4. Reorganization of existing corporations.—Any stock corporation heretofore 
organized, except a moneyed or transportation corporation, or a corporation the business of 
which partakes of the nature of banking or insurance, may réincorporate under this chapter in 
the following manner: The directors of the corporation shall call a meeting of the stockholders 
thereof by publishin ag a notice, stating the time, place and object of the meeting, signed by at 
least a majority- of them, in a newspaper of the county in which its principal business office is 
situated, once a week, for, at least, three successive weeks, and by serving upon each stockholder, 
at least three weeks before the pao a copy of such notice either personally or by or sa 
ing it in the post office, postage prepaid, addressed to him at his last known post office ; 
The stockholders shall meet at the time and place specified in the notice and organize by choos- 
ing one of the directors chairman, and a suitable secretary, and shall then take a vote of those 
present in person or by proxy upon the proposition to reincorporate under this chapter, and if 
votes representing a majority of all the stock of the corporation shall be cast in favor of the 
proposition, the officers of the meeting shall execute and acknowledge a certificate of the pro- 
ceedings, which certificate shall also contain the statements required by section two of this 
chapter, and shall be filed in the office where certificates of incorporation under this chapter are 
required to be filed. From the time of such filing such corporation shall be deemed to be a 
corporation organized under this chapter, and if originally — or incorporated under a 
general law of this State, it shall have and exercise all such rights and franchises as it has here- 
tofore had and exercised under the laws pursuant to which it was originally incorporated, and 
such nen shall not in any way affect, change or diminish the existing liabilities 6f the 
corporation. 


Section 8. Consolidation of corporations.—Any two or more corporations organized under 


the laws of this State for the purpose of carrying on any kind of business of the same or of a 
similar nature, which a corporation organized under this chapter might carry on, may consoli- 
date such corporations into a single corporation, as follows: The respective —— may 
enter into and make an agreement signed by a majority of their respective boards of directors 
and under their respective corporate seals, for the consolidation of such corporations, prescrib- 
ing the terms and conditions thereof, the mode of carrying the same into effect, the name of the 
new corporation, the number of directors who shall manage its affairs, not less than three nor 
more than thirteen, the names and post office addresses Of the directors for the first year, the 
term of its existence, not exceeding fifty years, the name of the town or towns, county or coun- 
ties, in which its operations are to be carried on, the name of the town or city and county in 
this State in which its principal place of business is to be’ situated, the amount of its map to 
stock, which shall not be larger in amount than the fair aggregate value of the property, - 
chises and rights of such corporations, and the number of shares into which the same is to be 
divided, the manner of distributing such capital stock among the holders thereof, and if such 
corporations, or either of them, shall have been organized for the purpose of carrying on any 
part of its business in any place out of the State, the agreement shall so state, with such other 
particulars as they may deem necessary. 

Section 9. This act shall take effect immediately. 


3. The amount of the capital stock, and if any portion be preferred stock, the preferences: 
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Savincs Banks INVESTMENTS IN New York SraTe.—The new law of this State 
has not yet been published officially. The New York Tribune gives the following sec- 
tion applicable to investments permitted in State bonds as finally passed, and approved 
by Governor Morton : | | 


In the stocks or bonds or interest-bearing obligations of any State of the United States 
which has not within ten years previous to making such investment by such corporation 
defaulted in the payment of any part of either principal or interest of any debt authorized by 
the Legislature of any such State to be contracted, and in the bonds or interest-bearing obliga- 
tions of any State of the United States, issued in*pursuance of the authdrity of the Legislature 
of such State, which have, prior to the passage of this act, been issued for the —2 or settle- 
ment of any previous obligation of such State theretofore in default, and on which said funding 
or settlement obligation there has been no default in the payment of either principal or interest 
since the issuance of such funded or settlement obligation, and provided the interest on such 
funded or settlement obligation has been paid regularly for a period of not less than ten years 
next preceding such investment. 


And the provisions in regard to municipal bonds are as follows: 

4. In the stocks or bonds of any city, county, town or village, school district bonds and 
union free school district bonds issued for school purposes, or in the interest-bearing obligations 
of any city or county of this State, issued pursuant to the authority of any law of the State for 
the payment of which the faith and credit of the oe issuing them are pledged. 

5. In the stocks or bonds of the following cities : ton, Worcester, Cambridge, Lowell 
and fall River, in the State of Massachusetts ; St. Louis, in the State of Missouri; Cleveland, 
Cincinnati and Toledo, in the State of Ohio; Detroit and Grand Rapids, in the State of 
Michigan ; Providence, in the State of Rhode Island; New Haven and Hartford, in the State 
of Connecticut ; Portland, in the State of Maine ; Philadelphia, herp preg, Reading 
and Scranton, in the State of Pennsylvania ; Minneapolis and St. Paul, in the State of Minne- 
sota ; Des Moines, in the State of Iowa; Milwaukee, in the State of Wisconsin ; Louisville, in 
the State of Kentucky ; Paterson and Trenton, in the State of New Jersey; Baltimore, in the State 
of Maryland. If at any time the indebtedness of any of said cities. less its water debt or sinkin 
fund, shall exceed seven per centum of its valuation for purposes of taxation, its bonds an 
stocks shall thereafter, and until such indebtedness shall be reduced to seven per centum of the 
valuation for the purposes of taxation, cease to be an authorized investment for the moneys of 
savings banks, but the superintendent of the banking department may, in his discretion, req«cre 
any savings bank to sell such bonds or stocks of said city, as may have been purchased prior 
to said increase of debt. ‘ 

6. In bonds and mortgages on unincumbered real property situated in this State, worth at 
least twice the amount loaned thereon. Not more than sixty-five per centum of the whole 
amount of deposits shall be so loaned or invested. If the loan is on unimproved and unpro- 
ductive real property. the amount loaned thereon shall not be more than forty per centum of its 
actual value. No investment in any bond and mortgage shall be made by any savings bank, 
except upon the report of a committee of its trustees charged with the duty of investigating the 
same, who shall certify to the value of the premises mortgaged or to be mortgaged according 
to their — judgment, and such report shall be filed and preserved among the records of the 
corporation. 

7. In real property subject to the provisions of the next section. 

§ 2. This act shall take effect immediately. 

Mr. John Harsen Rhoades, president of the Greenwich Savings Bank and also 
president of the Savings Banks Association, said in regard to the changes in the law : 
‘* Under the old law we could invest in loans on real estate to the extent of 65 per cent. 
of our deposits, United States Government bonds, bonds of States which have not de- 
faulted for ten years, bonds of cities, towns, counties and villages in this State, and the 
municipal bonds of Boston, Providence, New Haven, Detroit, Cleveland, and St. Louis. 
The Thompson bill adds the bonds of States which have prior to this act effected a set- 
tlement with their creditors, and on which bonds the principal and interest have been 
paid for the period of ten years consecutively. Also municipal bonds of a number of 
cities beyond those already given: Texas and Florida came within the old law, and 
possibly South Carolina, Tennessee, and Alabama. Under the new law possibly North 
Carolina is added ; these are the.dnly Southern States, as far as I now remember, with 


which we can do business.”’ 


MASSACHUSETTS HatF-Ho.tipay Law.—The Boston Herald of May 31, said : ‘‘An 
act, or rather two acts of the Legislature will go into effect tomorrow, providing for 
what are popularly known as Saturday half-holidays for the banking institutions of | 
Massachusetts. The acts, in brief, provide that all time paper maturing on Saturday 
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shall be payable on the next business day. That is, Saturday is placed on the same 
basis as Sunday and holidays as far as time paper is concerned maturing on that day, 
and that, notwithstanding the fact that the banks will transact business up to 12 o’clock 
on Saturdays. But it is provided that all demand paper may be presented on Saturday 
if due on that day, and if unpaid it may be protested on Saturday or on the following 
business day. The present law is modified by providing for Saturday half-holidays 
by amending sec. 17 of chap. 77 of the Public Statutes, so as to read as follows : 


‘‘A person upon whom a bill of exchange or draft, which requires acceptance, is drawn, 
shall have until 2 o’clock in the afternoon of the business day succeeding the presentation 
thereof in which to decide whether or not he will accept the same, except that when such next 
suc business day isa Saturday, which is not a holiday according to law, the time for 
such decision shall expire on such —— at 12 o’clock noon, but every bill of ne or 
draft which is for cause held over one day , when accepted, date from the day of presentation.’ 


The new law, says the Herald, is not a summer arrangement—it applies throughout 
the year. The banks have had an arrangement under which they have ceased doing 
business at 12 o’clock on Saturdays during the hot months, but this was hot wholly 
satisfactory because not wholly free from liability. For instance, a bank closes at 12 
o’clock and a mail arrives late bringing papers for collection to that bank before its usual 
‘hour for closing. The collection is not made. Before the next business day the house 
from which the collection should have been made suspends. The correspondent who 
sent the paper for collection could well argue that the bank that closed its doors at 12 
o’clock was negligent, and, therefore, responsible. The law that goes into effect to-mor- 
row prevents all such liability. 3 — 

It will be further observed that the banks cannot close up all departments at 12 
o'clock Saturdays, beginning to-morrow, for the law in regard to the maturity and 
sending to protest of paper, as given above, does not include paper made before June 1, 
1895. Paper of a prior date must be handled in the usual way, and the banks will have 
to keep the necessary machinery in order to handle it. And this must continue until 
paper made prior to June 1, 1895, has matured. 

The associated banks have adopted the following resolution to govern their action 
under the law : 


Resolved, In accordance with the provisions of the act of the Legislature ‘‘ Relative to 
banking hours on Saturdays which are not agent fl that on and after the lst of June next, 
the hours of business for the associated banks terminate on Saturdays which are not holi- 
days at 12 o’clock. : 
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MEETINGS AND CONVENTIONS 


BANKER’S FORUM. 


Sound Money Convention at Memphis. 


At Memphis, Tenn., May 23, under a banner with the inscription, ‘‘ Sound Cur- 
rency and Better Banking *Facilities,” between seven and eight hundred representative 
business men of the Southern States assembled at the great Auditorium to express their 
opposition to the doctrine of the free and unlimited coinage of silver. The absence of the 
political demagogue element was particularly noticeable. Gen. Thomas C. Catchings, of 
Mississippi, was made chairman. The principal speech was made by Hon. John G. 
Carlisle, Secretary of the Treasury, and his remarks were most pointed and convincing. 
As to what the silver agitators propose, he said: ‘‘ It is proposed that the United States, 
without the co-operation or assistance of any other Government, shall provide by law 
that all the silver bullion, or foreign silver coins, that may be presented at the mints by 
individuals or corporations, foreign or domestic, shall be coined, at the public expense, 
into silver dollars, at the ratio of 16 to 1 with gold—that is, that sixteen pounds of silver 
shall be considered equal in value to one pound of gold, and the weights of the coins 
shall be adjusted accordingly—and that the coins so made at the public expense shall be 
delivered to the owners of the bullion, or foreign silver coins, as the case may be, and 
all the people of the United States, but nobody else, shall be compelled by law to receive 
them as dollars of full value, in the payment of debts due to them from their own fel- 
low citizens and from the citizens or subjects of other countries. It is not proposed that 
the citizens or subjects of other countries, with whom our people trade, shall be com- 
pelled to receive these silver dollars in their transactions with us, because that can be 
done only by International agreement, and our impatient free-coinage friends declare 
their determination to proceed at once independently of all other Governments. All 
who are indebted to us are, therefore, to have the privilege of paying in silver, while all 
to whom we shall become indebted are to have the privilege of requiring us to pay in 
gold.” 

As to who the debtors and creditors are in the United States Mr. Carlisle said : 
‘The laboring people, as a general rule, owe very little at any one time, while their 
employers are always indebted to them, because wages are not paid in advance ; and, 
besides, many of them have small deposits in savings and other banks, in trust compan- 
ies, in building associations, and large numbers of them have their lives insured for the 
benefit of their wives and children, and consequently they are creditors of the banks 
and the insurance companies. The savings bank depositors in this country last year 
numbered 4,777,687, and the wives and children of the depositors who depended upon these 
accumulated earnings for future support, doubtless numbered 10,000,000 more. There 
were 1,925,340 depositors in the National banks last year, and 1,724,077 of them 
had deposits of less than $1,000 each, while State and private banks and loan and trust 
companies held deposits for 1,436,638 people. Our life insurance companies, to say 
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nothing of companies insuring property against loss by fire and otherwise, had 7,505,870 
policies outstanding last year, upon which the premiums had been paid, or were being 
paid, by the people, and the mutual benefit and assessment companies had 3,478,000 
members. The building and loan associations had nearly 2,000,000 members, all of 
whom had paid their money in as required by the rules of the body to which they be- 
longed. Here, then, are about 21,000,000 of our people, generally poor, or at least 
people of moderate means, who have given credit to these great corporations and com- 
panies, and, in my opinion, it would be a grievous wrong to‘adopt any policy which 
would deprive them of the legal right to demand and receive just as good money as they 
parted with when they made the deposits in the banks or paid the premiums on their 
insurance policies. The hard-earned savings of the poor ought not to be sacrificed to 
the avarice of the wealthy mine-owners or the ambition of aspiring politicians, and if 
the people who have a substantial interest in the welfare of the country and a just ap- 
preciation of their responsibilities as citizens will exert their proper influence in public 
affairs, this great wrong can never be perpetrated.” 

The sound money convention at Memphis, unanimously adopted the following 
resolutions on May 23 : 


The people of the Southern States, who believe the maintenance of a sound and stable cur- 
rency to be essential to the prosperity of the whole country and the welfare of the people in all 
the vocations of life, do, through their representatives in convention assembled at Memphis on 
May 28, 1895, make the following declarations of their matured convictions: 

(1.) Believing a uniform certain standard of value necessary to the agricultural, com- 
mercial, and industrial development and prosperity of our common country, we favor the main- 
tenance of all our money, whether gold, silver, or paper, on a parity. to the end that each dollar, 
— — be its composition, shall have equal purchasing and debt-paying power with évery 
other dollar. 

(2.) Profiting by the experience of Washington, Jefferson, and Hamilton, and the teachings 
of the great students of monetary science from the time when John Locke wrote to the discus- 
sion of the present day, we accept the truth of the principle, now universally reco and 
applied in the commercial world, that the bimetallic standard cannot be maintained where the 
ratio fixed by law for the free coinage of gold and silver does not correspond with the market 
ratio of the two metals, and that wherever and whenever the legal or — ratio varies from 
the market or commercial ratio to any —— extent, the dollar, whether of gold or silver, 
which thereby becomes more valuable as bullion than as —** will | go to a premium and retire 
from circulation. We saw this principle applied in our own National experience when under 
the act of 1792, which fixed the coinage ratio at 15 to 1, gold retired from circulation because of 
a slight decline in the price of silver in the open market, whereby the bullion ina gold dollar 
became worth a few cents more than the bullion in a silver dollar, and was therefore sold asa 
commodity because it was worth more as bullion than as money, and again under the act of 1834, 
which fixed the ratio of 16 to 1, when the silver coin retired for a like reason. We are therefore 
opposed to the free, unlimited, and independent coinage of silver at the ratio of 16 to 1, when 
the market for commercial ratio is more than 80 to1, and the difference between the bullion 
value of a gold and a silver dollar is about 50 cents, on the ground that such action, instead of 
restoring the bimetallic standard, would inevitably result in silver monometallism. 

(3.) At this time there is no country in the world which maintains a bimetallic standard, and 
neither is there any country where the free coinage of silver obtains, which is not on a silver 
basis. Each country, on account of its inability to adopt independently any bimetallic standard, 
must elect for itself which it prefers, the sae or the silver standard. 

We therefore favor, in the absence of international co-operation, the retention and mainte- 
nance of the existing gold standard, because a change from the gold to the silver standard 
would have the effect to repudiate all public and Pasties obligations to the extent of the differ- 
ence between the bullion value of the b pe and silver dollars ; because whenever such chan 
should be seriously threatened, it would cause an immediate attempt at a collection and liq : 
tion of all debts in anticipation of the result it would produce ; because such transition from the 
gold to the silver basis would destroy public and private confidence, and would involve the 
country in such panic, confusion, and distress that the products of agriculture and the wages of 
labor would be unremunerative ; the business of commerce would become unprofitable and our 
people engaged in industrial occupations would be thrown out of employment ; because there 
is not a progressive and enlightened country in the world which has not elected gold as the 
preferable standard ; because gold-standard countries retain silver in their circulation on a parity 
with gold, whereas there is no silver-standard country which does or can utilize gold as money; 
because there is not a silver country on the globe where the —* of labor are sufficient to sus- 
tain the working classes in comfort and independence, and, y, because the high duty of the 
United States demands for the use of the American people that money which experience has 
taught mankind to be the best suited for the promotion of commerce, the development of man- 
ufactories, the encouragement of labor, and the advancement of civilization. 
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(4.) We would rejoice over the adoption of real bimetallism, but in view of the continued 
fluctuations of the price of silver in the open market, we realize that it is impossible for the 
United States independently to adopt a bimetallic standard, and we deem it unwise and hazard- 
ous to the best interests of the people, for this country to attempt its establishment. We favor 
the policy of this country standing in the attitude of readiness at all times to co-operate with 
the other powers in any effort they may inaugurate looking to the adoption of true bimetallism ; 
but in the meantime, and until successful co-operation is insured, to maintain inviolate its exist- 
ing standard of value. : 

(5.) We favor the retention as part of our money the silver now coined, and in order to give 
a wider field for the use of silver, we favor the funding of all money other than silver and silver 
certificates, below the denomination of ten dollars, into higher denominations, so as to make our 
entire circulation below the denomination of ten dollars, either silver or silver certificates, and 
to this end the Secretary of the Treasury should be authorized by law to coin from time to time, 
as the people may require them, silver dollars until the demand of commerce for money below 
the denomination of ten dollars is at all times satisfied. 

(6.) We realize that our National banking system was adopted during the time of war, and 
that it is not adapted to existing conditions. e therefore favor such legislation as will secure 
to the people a system of banking surrounded by such safeguards as will at all times furnish 
them a safe, elastic, sufficient currency for the transaction of their business. 

(7.) We cannot too highly commend the unfegging courage and sturdy patriotism of Pres- 
ident Cleveland in his efforts to protect the National honor and to maintain the public credit 
during a period of great financial distress and under conditions which threatened danger to both; 
we congratulate him and the entire country on the evidences of returning prosperity. 





Texas Bankers’ Association. 


The eleventh annual convention of the Texas State Bankers’ Association, met in 
Harmony Hall, Galveston, on May 15. About 200 bankers were in attendance. The 
convention was called to order by president A. S. Reed. Mayor Fly, on behalf of the 
city, welcomed the association in a felicitous speech. T. J. Groce, president of the 
Galveston National Bank, spoke agreeably in welcoming the delegates, on behalf of the 
bankers’ of Galveston. J. M. Brown of San Antonio responded to the addresses of 
welcome. 

President Reed read his annual message. He congratulated the convention upon 
the general improvement in business, although there were some disturbing elements 
that remained as relics of the stormy days of 18938. He made a number of suggestions 
for desired legislation, both within the association and by the Legislature and Congress. 

Messrs. J. E. Longmoor, secretary, and C. F. Smith, assistant secretary, and J. G. 
Lowden, treasurer, submitted their reports, which were presented to the Committee on 
Reports. 

Mr. G. W. Voiers of Forney, read an excellent paper on the Baltimore plan for a 
flexible currency. 4 

One of the most elaborate and carefully prepared addresses before this or any other 
bankers’ convention, was read by Mr. Lewis Hancock of Austin, on ‘‘ Golden facts and 
Silver Fictions.” 7 

Mr. Hancock’s address was as follows : 

Mr. President and Gentlemen: Under ordinary circumstances I should not feel justified in 
appearing before an association of business men and financiers to discuss the proposition to per- 
mit the free coinage of legal tender silver dollars containing 412.5 grains each. From an 
economic standpoint the proposition has so little foundation in fact and reason, and its relations 
to our commercial life have been so fully discussed, that I should expect to find the issue 
decided in advance and further discussion but a waste of your time and mine. 

But these are not ordinary times. The eager desire of our people for more money, the 
widespread demand for silver legislation, the avowed determination to have currency changes 
of one kind if not of another, the popular belief, fostered by politicians and political parties, 
that the industrial body is desperately sick and requires desperate remedies, prove that the facts 
of our real condition are not known or are not understood. And when this popular misappre- 
hension is reflected in the political conditions of the day, when the advocates of reckless and ill- 
considered change have already organized one party, are threatening the capture of another and 
disturb the counsels of a third, while our National Senate is committed to their ideas, it would 
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seem to be the duty of the citizen to contribute any facts in his possession that may assist the 
public in reaching a just conclusion. 

The chief danger of our monetary situation lies in the widespread belief that we are suffer- 
ing from a scarcity of money and that this scarcity can be supplied by the free and unlimited 
coinage of silver bullion into legal tender dollars of 412.5 grains each. 

This belief has been reached by reasoning about as follows : 

1. The demonetization of silver in 1878 reduced the quantity of money in circulation about 
one-half and doubled the value of that which was left—gold. 

2. In consequence, the value or purchasing power of the gold at once began to rise, and 
has steadily continued so to do, as evidenced by falling prices, stagnation in business and gen- 
erally increasing difficulty in making a living and paying debts. 

The first inquiry, therefore, is: How far has legislation reduced the volume of metal 
money ? In other words, how far has there been any real *‘demonetization ?’ The word “‘ de- 
monetization” means ‘‘a withdrawing from use as money,” and it is in this clear and unequivo- 
cal sense that our people have been taught to employ it. An examination of what was actually 
done in 1878 will show that the word has been most carelessly and mischievously used. It is 
true that at about that time three out of the fifty nations of the world, viz: Germany, Sweden, 
and Denmark, with a population of 50,000,000 out of 1,800,000,000, demonetized silver so far as 
they were cencerned. They made gold only a legal tender for large amounts, in place of both 
silver and gold, and called in some $300,000,000 of their silver coinage, a part of which was 
recoined, and the balance. amounting to $150,000,000, was sold as bullion during the next six 
years. And this is all the demonetization that in fact took place. All the rest of the silver 
money then in circulation, amounting to some $2,400,000,000, continued in circulation, and was 
in no sense ‘‘ withdrawn from use as money,” or deprived of its full monetary functions. Much 
has been said about the demonetization of silver in 1873 by this country and the Latin union, 
but neither of these countries affected in the slightest degree one dollar of silver money. This 
country simply dropped from its mintage list a silver dollar which had not been coined or in 
use for a quarter of a century. It did not withdraw legal tender power from one dollar that 
had that power before. The Latin union not only did not withdraw the legal tender power 
from silver, but continued to recognize the full legal tender power of all the silver that had 
already been coined, and permitted the additional coinage on private account of $30,000,000 
annually. In short, the only ‘‘ demonetization” which took place at all was that effected by 
Germany, Sweden, and Denmark, and which amounted to only $150,000,000. With this excep- 
tion, all the silver in the world, including the annual new production, retained its full monetary 
functions and its power to pay debts in every country of the globe where it had previously paid 
them. 

Not only was all the silver then in use as money so left in use, but the additions to the 
coined silver of full legal tender power have been greater since 1873 than for the hundred years 
before. 

According to the tables of the director of the United States mint, which are based upon his 
own investigations, as well as the researches of Soetbeer, Mulhall and others, and which are at 
present the accepted authority the world over, the total production of silver for the past twen- 
ty-one years was $2,650,000,000. The highest estimate of the amount used in the arts and 
sciences during the same period is $546,000,000, leaving over $2,100,000,000 as the total of the 
world’s silver coinage since 1878, an increase of 87 per cent. During the same period the 
world’s production of gold was $2,417,000,000, and the amount used in the arts and sciences 
$1,050,000,000, leaving $1,867,000,000 for coinage purposes. Of this sum a portion has been 
exported to the east, where it no longer serves the purposes of money as understood among 
western peoples; but this ‘‘drain to the east” is not nearly so great as is generally supposed. 
According to Soetbeer the net imports of gold by the East from the West were $78,000,000 for 
the twelve years ending with 1884-85, or about $6,000,000 per year. Mulhall puts them at 
$49,000,000 for the five years ‘ending with 1888, or about $6,000,000 per year, and at $5,000,000 
for the year 1898. Itis safe, therefore, to say that during the past twenty-one years the east 
has not absorbed more than $150,000,000 of the western gold, leaving over $1,200,000,000 as the 
addition to the world’s gold coinage during that period, an increase of 48 per cent. By the 
coinage of both metals there has thus been added to the money stock a sum aggregating over 
$3,300,000,000, exclusive of recoinage, an increase of over 68 per cent. Remembering that pop- 
ulation during this period has not increased more than 20 per cent., it will be seen that metal 
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money has increased more than three times as fast as population, and undoubtedly faster than 

ever before in the history of the world. f 

And not only has silver been coined in greater quantity than ever before, but it has actually 
been used in greater proportion than ever before. Of the specie used in moving: the foreign 

trade of Great Britain, France, the United States and British India for the four years ending 

with 1864, the proportion of silver was 40 per cent.; for the four years ending with 1890, it was 

45 per cent. 

In other words, this much-abused ‘‘demonetization of silver,” the rallying cry of factions 
for twenty years and the cause of our present monetary agitation, never had any existence at 
all. It is a fiction, resting upon a foundation no more substantial than ignorance of what the 
world really did in 1878 and what it has done since. 

Again it is claimed that it is not alone the coined portion of the money metal (having free 
coinage) that regulates prices, but the whole mass of the money metal; that the denial of free 
coinage to silver deprived the world of the right to draw upon the whole silver stock, coined 
and uncoined, in payment of debts and the transaction of business, and threw it wholly upon 
the use of gold, and that therefore gold rose in price and silver fell, carrying down the prices of 
all other commodities with it. You will observe that ‘‘demonetization” is always assigned as 
the cause of a fall in prices beginning ir 1878, but still imperceptible, manifesting itself by de- 
grees as the years passed, and finally reaching a crisis at the present time. A favorite illustra- 
tion of this contention is that, if by law people were forbidden to use corn, wheat would go up 
in price and that corn would fall, and that, therefore, the same thing would be true if for wheat, 
. we read gold, and for corn, silver. Quite true; but the rise of the one and the fall of the other 
would take place at once, and not gradually. You all know that if at this moment a law were 
passed forbidding the use of corn, the effect of such a law would be immediate. All the wheat 
would at once double or treble in price, while corn would at once fall to nothing. In the nature 
of things this could not come about gradually, but must, if it happened at all, happen instantly. 
There could be nothing gradual about it except perhaps a gradual fall in the price of wheat as 
the farmers increased the supply. And so as to gold and silver. If in 1878, or at any other 
time, the world had, by law, been forbidden the use of silver and compelled to use gold alone, 
the same effects would have resulted ; silver would at once have fallen to practically nothing, 
and gold would have promptly doubled or trebled in price. There could have been nothing 
gradual in the change. The legislation of 1878, so far as it affected the money metals, was com- 
plete and completed at that time. Its operation and its effects were immediate and not gradual 
or cumulative. If silver was demonetized in 1878, it was demonetized then, not gradually, day 
by day for twenty years. If the world was denied the use of silver in 1873, the denial took 
place then, and was as complete then asit isnow. And as with the wheat and the corn we 
have seen that the passage of a law forbidding the use of one would cause an immediate fall in 
the price of that one and an immediate rise in the price of the other, so if the legislation of 
1878 had operated to deprive the world of the use of silver and compel it to rely wholly upon 
gold, every sensible man must see that the result would have been an immediate and tremen- 
dous rise in the price of gold and an equally marked and equally immediate fall in the price of 
all commodities, silver included. There could have been no half-way ground here, no compro- 
mise of economic forces resulting in the gradual and capricious fall of prices through a long 
term of years. Whatever fall in prices was caused by so-called demonetization must have taken 
place as an immediate consequence of su demonetization. As we have seen that the price of 
wheat would first rise if people were foi..dden to use corn, and would then fall as the supply 
was increased, so we must expect to find that when so-called demonetization took place, the 
price of gold would at first rise exorbitantly, as represented by a sudden fall of prices, and then 
slowly fall as the supply was increased. But you all know that nothing of the kind took place 
in 1873 or afterward. There was not a great and sudden rise in the price of gold, or a great 
and sudden fall in the price of silver, or any marked fall of prices generally ; nothing, in short, 
to show that the world had been deprived of the right to use silver and driven wholly to the use 
of gold. 

One more point in passing. You, more than any others of our citizens, know how largely 
the money supply has been supplemented by the extension of banking and the increased facili- 
ties for communication. You know that the establishment of every new bank, especially in 
communities where before there had been none, has trebled or quadrupled the efficiency of the 
local circulating medium, and enabled it to do that much more work. An instance of this is 
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show. in the fact that from 1860-64 Great Britain, France and the United States and British 
India, ia moving eighteen billions of foreign trade required $3,643,000,000 of specie, or 20 per 
cent., while from 1886-90, in moving thirty-six billions of trade they required only $2,700,- 
000,000 of specie, or 74 per cent., a decrease of about 60 percent. That the decreased use of 
money was the result of choice and not of necessity appears from the fact that during the first 
_ named period the total output of gold was $792,000,000, while during the second it was $1,284,- 
000,000, or 62 per cent. more was available. Just how much the efficiency of money has been 
thus increased in the last twenty years is doubtful, but it is probably safe to say that the 
increase of banking facilities (including postal telegraph and transportation improvements) has 
so increased the efficiency of the money stock as to meet the world’s increasing needs if not a 
single metal dollar had been added in that period. 

It would therefore seem that, looked at from whatever point of view, there has not been a 
decrease in the world’s money supply, and that any fall in prices or other economic disturbance 
must be attributed to some other cause. 

Turning from coinage to trade, what confirmation do we find of this conclusion? As is 
said by Mr. David A. Wells, ‘‘it would seem that, if the scarcity of gold on prices had origi- 
nated and operated, as the advocates of this theory claim, such influence would have been as 
all-pervasive, synchronous, irresistible and constant as the influence of gravitation ; and that 
something of correspondence, as respects time and degree, in the resulting price movements of 
commodities would have been recognized.” Now, there is no sort of doubt that many com- 
modities have fallen in price since 1878. They are chiefly the necessaries of life, and the energy 
and ingenuity of the age have been enlisted to make them cheap and so bring them within the 
reach of the multitude. But they have not cheapened in the same ratio or at the same time. 
There is no evidence of the presence of a constant influence, like the scarcity of money, oper- 
ating at all times and on all commodities. Sauerbeck’s tables, dealing with forty-five articles 
in the London market, show an average fall in price, but they do not show a universal fall for 
all articles, nor a uniform fall for such articles as have fallen, For example, pork has fallen 4 
points and cotton 49 ; beef 19 and petroleum 68 ; oats 28 and wheat 52 ; tin 19 and iron 49, etc.; 
while coffee has risen 23 points. An investigation by a committee of the United States Senate 
in the price movements in this country of 228 articles since 1860 shows an average fall, but the 
same lack of Uniformity. Fifteen articles under the heading of house furnishing goods fell 30 
points, while 85 articles under the heading of lumber and building materials rose 22 points. 
Metals and implements fell 26 points, and food rose 3 points. Wages, the most important of all 
commodities, rose 60 points. Within the year we have seen corn sell for more than wheat, and 
beef is higher than at any time since the war. Between 1880 and 1890 the value of farm lands 
rose from $18.99 per acre to $21.81, and of livestock from $18.03 per head to $14.63 ; the average 
wages of factory laborers rose from $346 per annum to $484 per annum, and of teachers from 
$195 to $251. The tables of Dr. Soetbeer show similar conditions in Germany. In the period 
from 1870-8 to 1886-7 the wages of foremen, mechanics, laborers, and domestic servants, the 
rents of houses and lands, and the prices of beef, veal, pork, butter, eggs and milk rose from 10 
to 40 per cent. 

Nor do these tables show that the range of prices has been affected by the varying supply 
of gold. All show a substantially steady average decline for the particular articles listed from 
1878 to 1894. Inthe meanwhile the world’s gold production fell steadily from 6,000,000 ounces 
in 1878 to 5,000,000 in 1885, and then rose slowly to 6,286,000 ounces in 1891, after which it rose 
rapidly till in 1894 it reached a total output of 8,820,000 ounces, the greatest in the history of 
the world. Thus, 1894 is distinguished as the year of the highest gold production, and of the 
lowest average prices for the limited number of articles dealt with in these tables. 

What, then, becomes of the ‘‘money scarcity” theory ? A theory is good only if it ex- 
plains all cases. In science, in logic, in morals, in business, a theory that pretends to account 
for those phenomena which agree with it and disregards those which flatly contradict it, is 
laughed out of existence. It is only in monetary discussions that a theory is good to explain 
the low prices of cotton and wheat, while it is silent as to the high prices of coffee, corn, beef 
and wages. Let us see if we can not find a better theory. 

If we examine in detail any of these tables of prices, Sauerbeck’s for example, we shall find 
that they deal wholly with articles of prime necessity, extensively used by the very poor, and 
dealt in in large quantities, such as wheat, flour, corn, rice, sugar, beef, mutton, wool, cotton, 
jute, — To cheapen them, either by lowering the cost of production or increasing 
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the output, or both, has been the chief aim of inventor and discoverer, scientist and statesman. 
The railroad, the telegraph, the steamship and the Suez canal have been instruments to this 
end, and every fresh reduction in prices has been hailed as a new triumph of our civilization. 
That the producer should suffer while this cheapening process is going on is inevitable ; but he 
has only to look at the economic conditions and surroundings of his own particular commodity 
to find the reason therefor. When he has given these due weight he will find them explanation 
enough of low prices, without looking for further reason in some mysterious and intangible 
influence like money scarcity. * * * * 

In short, wherever we look in the industrial world we find that great increase of production 
or greatly facilitated production has been accompanied by a natural fallin price. On the other 
hand, wages of laborers, mechanics and domestic servants, the earnings of professional men, the 
charges of hotels, livery stables, theaters, and all places of amusement, the prices of lands, 
houses, and all hand-made articles, and in general all those things which have not thus been 
over-produced, and which cannot be cheapened by machinery, have not only not fallen in price, 
but are now higher than they ever were. 

Here would seem to be a theory of price movements both truthful and sound, easily un- 
derstood and satisfactory to any man who honestly seeks the causes of what is going on. The 
facts on which it rests are within the common experience of us all, they come home to us in 
our daily avocations, and they are the factors in every man’s business policy, be he lawyer, 
merchant, capitalist, or farmer. This theory does not pretend to explain half the phenomena 
around us while it blinks the rest, but claims honestly to account for all phenomena by refer- 
ing them to perfectly reliable and competent causes. It is so simple and its truth is so palpa- 
ble that most people would not call it a theory at all, but a plain business proposition. The gist 
of it is that the supply of money has not, as a matter of fact, decreased, but has rather in- 
ereased, and that where the price of a commodity has fallen, the fall is due to the lack of fore- 
sight and business prudence on the part of the producer of that particular commodity. For this 
producer, after impoverishing himself by thus conducting his business in defiance of plain busi- 
ness principles, to ask the community to make up his loss by inflating its currency is pure 
pauperism or rank dishonesty. 

There is still another test. It would seem that a period during which the supply of money 
was decreasing with reference to the demands of commerce would be a period of retrogression. 
Senator Jones of Nevada, in his famous speech before the brussels monetary conference in 1892 
says: ‘‘A careful reading ofthe history of all countries will demonstrate that as the production 
of the precious metals and their utilization as money have declined, stagnation of industry has 
resulted, the forces of society in proportionate degree collapsed and poverty, vice and crime 
extended. * * * ‘When, on the contrary, an increase has taken place in the production of 
these metals, and a corresponding increase in the world’s money, society has made extraordinary 
strides industrially, socially, morally, and intellectually.” 

Applying this test to the twenty years under consideration, what does the industrial situa- 
tion teach us? , 

In the same speech, Senator Jones makes the statement that from 1880 to 1890 the establish- 
ments for manufacturing steel in the United Statesincreased from 78 to 158 in number, and their 
output from 1,445,000 tons to 4,466,000 tons; that in the same time our output of pig iron rose 
from 8,781,000 tons to 10,307,000; that in one year (1889-90) our product of rolled iron increased 
9 per cent. of Bessemer steel rails 23 per cent., of Bessemer steel ingots 36 per cent., and that 
from 1880 to 1892 our railroad mileage rose from 84,000 to 171,000. From 1870 to 1890 our . 
National wealth rose from thirty billions to sixty billions ; savings banks from 517 to 921 in 
number, their depositors from 1,680,000 to 4,258.000, their deposits from $549,000,000 to $1,524, - 
000,000, and the per capita savings from $337 to $357. In 1880, 2,782,000 factory hands were 
paid $947,000,000, or $346 each; and in 1890, 4,700,000 were paid $2,282,000,000, or $484 each. 
For the twenty years ending with 1878, our total foreign trade was twelve billion dollars; for 
the twenty ending with 1893, it was twenty-eight billions, an increase of 138 per cent. In 1874, 
the total State, County, and municipal indebtedness was $1,140,000,000; in 1898 it was $1,134,- 
000,000. In 1880 the combined public debt was $22.40 for each inhabitant; in 1890 it was 
$18.18. During the same decade the farm assets of the nation rose from $12,104,000,000 to $15,- 
979,000,000, or 82 per cent., while manufacturing plants increased 120 per cent. and their out- 
put 69 per cent, For the twenty years ending in 1878, the number of patents issued was 187,000; 
for the twenty years ending in 1893, it was 865,000. In 1871 our postal receipts were fourteen 
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millions; in 1892 they were seventy millions. For the year 1871, sixty millions were appropri- 
ated for schools and colleges; in 1892, 155 millions. 

In the South we have not been behind hand. In 1870 our wealth was 4,400 millions; in 1880, 
7,640 million; and in 1890, 11,534 millions. From 1880 to 1890 our farm assets rose from 2,814 
millions to 8,182 millions, or 37 per cent.; our manufacturing plants from 257 million dollars to 
659 millions, or 150 per cent.; and our manufactured products from 457 million dollars to 917 
millions, or 100 per cent. Since 1880, 25,000 miles of railroad have been built in the South, and 
our product of pig iron has increased 200 per cent.; and coal 860 per cent. 

Contrary to the prevailing opinion that the farmer was being exterminated by his heavy 
z mortgage indebtedness, the last census shows that two-thirds of the farmers own their 
homes, that 72 per cent. of these owned farms which are free from incumbrance, and that of the 
incumbrances 80 per cent. was incurred for the purchase of the land or for permanent improve- 
ments. In Texas, of those who owned farms only 6 per cent. are incumbered for about $7,000,- 
000, of which all but $1,000,000 was. incurred for the purchase money or permanent improve- 
ments. We have seen that the average value of farm lands increased during the last decade 
from $18.99 to $21.81 per acre, or 12 per cent. Excluding the States of the North Atlantic div- E 
ision, where local causes have been at work, the farm lands of the rest of the country increased 
from $15.75 to $21.38 per acre, or 21 percent. In the States of California, Florida, Washington, s 
Nebraska, Kansas, Missouri, Montana, Idaho, Illinois, the Dakotas, Georgia, South Carolina, 
Wisconsin, Minnesota, and Texas, the average increase per acre has been sufficient to pay the 
interest on the average incumbrance, and leave a more or less handsome profit besides. 

It would seem that a calm survey of the industrial history of the past twenty years warrants 
the conclusion that they have, on the whole, been years of advancement and not retrogression, 
and that the progress of civilization has not been retarded by the so-called demonetization of 
silver. 

There are many earnest men who differ from me and believe the contrary. Henri Cernuschi, 
De Laveleye, Ed. Suess, in Europe, and F. A. Walker, H. Dana Horton, in this country, and 
others believe and teach that the use of silver has been impaired as a money metal to the world’s 
great injury, and that all the nations must unite in some sort of international contract to restore 
its usefulness. This is bimetallism and this is all the bimetallists ask. I believe they are wrong; 
that in regarding too closely the local and temporary ills of society they lose sight of the ad- 
vancement of civilization as a whole. But with such a plan we in America have no practical 
quarrel. It is experimental and may prove disappointing, but if the day should ever come when 
the nations can unite with such an object, this country will doubtless be ready to join in the 
experiment and abide by the issue. But in-view of the situation as I have laid it before you, in 
view of the known quantity of money metal, the course of prices and the marvelous progress 
of the age, is their any warrant, or even excuse, fora resort to desperate financial expedients? 
International bimetallism is one thing; it is experimental, and may or may not succeed ; but at 
T least we would have all the nations of the earth on our side. Free silver coinage by this country 
alone is another and totally distinct thing. It is not experimental; every commercial nation 
under the sun has passed through it and teaches us the lesson of its disaster. Not only has 
England once and France twice during this century tried it and failed, but we ourselves have 
twice made the experiment and twice failed. Noman of intelligence will deny that if we adopt 
such a course, and silver bullion should continue to command its present price in the markets of | 
the world, or should remain appreciably below $1.29 per ounce, our gold will all leave us, and, 
under the operation of Gresham’s law, we will go to a silver basig with a crash. England, in 
the early part of the century, became a gold country not from settled policy, but because she 
ignorantly overvalued gold, which at once flowed in and drove silver out. In 1792 we, by our 
ratio of 15 to 1, lost our gold and became a silver using country; and in 1887, by our ratio of 16 
to 1, we overvalued gold, drove out silver in its turn and became a gold country. In the begin- 
ning of this century, France adopted a ratio nearer to the commercial ratio, that of 154 to 1, 
with the result that her changes of standard were more gradual and less violent; but they came 
nevertheless. Her ratio overvalued silver, and by 1850 she had lost nearly all her gold and was 
practically a silver country. Then came the California gold discoveries and the flow of gold to 
France, in consequence of which her silver became the undervalued metal and left her shores to 
make room for the new found gold. Between 1852 and 1864, France lost $345,000,000 of her 
silver coinage and gained $680,000,000 of gold. All these changes from one meta. to the other 
were due to a difference of a few cents between the coinage ratio and the commercial ratio. What 
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chance, then, is there of our keeping the two metals in circulation at theratio of 16 to 1, when the 
commercial ratio is 32 to 1? It is plain that we cannot do it, and that in attempting to maintain 
both silver and gold in circulation, with free coinage of both, we are undertaking to raise the 
price of all the silver in the world to $1.29 an ounce and to keep it there. The only real ques- 
tion, therefcre, is, are we rich enough and commercially strong enough to perform so stupendous 
a feat? If wecan perform this great work at all, it must be done in compliance with the uni- 
versal laws of nature and through the ordinary channels of trade, not by any hot-headed cham- 
pionship of the mysterious rights of the down-trodden silver. We can only raise the market 
price of silver by creating a new demand for it. How much new demand can we create? We 
can only create demand at all by bidding for silver bullion in the open market and taking all 
that is offered us at a given price. We can do nothing with this silver when we have bought it 
except absorb it into our currency and use it as money, for we must remember that the entire 
amount of silver consumed by the whole world in the arts and sciences is only about $27,000,000 
perannum. How much new silvercan we absorb into our currency, and how long can we con- 
tinue to pay $1.29 an ounce forit? Wehave about $1,700,000,000 of money now, of which 
$550,000,000 are paper, and $550,000,000 are gold. If we should replace all our paper by silver, 
that would create a new demand for only $550,000,000 of silver bullion, and we could only get 
that by paying out our gold for it—our total stock of gold. When we had done that, the silver 
market would be just where it is now, that is, at the mercy of a great supply and a small de- 
mand. It is one of the fictions of free silver agitators that there is nowhere in the world any 
great quantity of silver ready to rush upon this country. They overlook the $2,000,000,000 of 
silver in the silver standard countries, where silver is a commodity worth sixty cents an ounce. 
They overlook the annual new production, which rose to more than $200,000,000 in 1893, with 
silver at 60 cents, and would probably go to $300,000,000 if silver were $1.29 an ounce. These 
confiding persons deceive themselves. Free silver in this country would not unite us in common 
cause with other free silver countries for the restoration of silver, but would raise every man’s 
hand against us, and none would be so merciless as our free silver neighbors. * * * 

It is conceivable that if our manufacturers could buy labor, machinery, and raw material on 
a depreciated silver basis, they might be able to sell manufactured product cheaper than now, 
in silver countries as well as in gold countries. But that is protection in its most aggravated 
form and is hardly the condition of affairs desired by our laborers and producers of raw materi- 
als. Think fora moment what this means to the laboring man. It meansthat, like the Chinese 
coolie and the Mexican peon, he is to be paid his wages in a depreciated silver dollar, while he 
buys the necessaries of life from the manufacturers who can exact gold prices. Free silver 
means protection for the manufacturer. It is the essence of protection, universal, automatic. 
It will require no customs officials to enforce and nec tariff laws can evade it. The extreme pro- 
tectionists of New England realize this. Their special representatives, like Senator Lodge and 
Congressman Reed, have already intimated that the day may come when, in place of the tariff 
protection now slipping away from them, they will be compelled to look to that other form of 
protection which is to be found in free silver. Their position may be selfish, but. it is ‘logical. 
They want protection and they will try to get it. But we do not want protection; we have been 
fighting it for twenty years. What inexpressible folly, then, to give up the fight just as we 
have begun to win; to disorganize our currency and plunge the country into a panic. only to 

fix upon ourselves more firmly and more heavily the burdens of protection. 

In still another direction have the advocates of free silver coinage deceived themselves or 
allowed themselves to be deceived. In the heat of their campaign they have availed themselves 
of all the arguments of the bimetallist writers and of the authority of their reputations in the 
world of political economy. Cernuschi, Boissevain, Ed. Suess, De Laveleye, and A. J. Balfour 
are quoted and appealed to to prove that the economists are on the side of free silver and recom- 
mend us to try the experiment. As a simple matter of fact not one of them does any such thing. — 
Cernuschi, in his pamphlet, ‘‘ Numisma or Legal Tender,” which is his own account of the 
questions asked him by the congressional committee of 1876 and his answers thereto, clearly sets 
forth his views. Being asked by Mr. Boutwell: ‘‘In case the United States should resolve to 
adopt the bimetallic standard, say 15} to 1, and other. countries should maintain their present 
position with reference to the issue of gold and silver respectively, what, in your opinion, would 
be the effect upon the business of this country?’ he answers: ‘‘My desire is that a general agree- 
ment shall be adopted by the different nations. In my opinion no country can coin silver alone.” 
Further on he says: ‘‘ If you are bimetallic when Europe is monometallic, you are bimetallic 
cnly by name; verily you would be a silver monometallic country, such as India.” 
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Prof. Francis A. Walker, in a pamphlet entitled ‘‘ Bimetallism—A Tract for the Times,” 
says: ‘‘I confess that I cannot conceive how any man who has largely studied the question can 
believe, can even hope, that the United States can go it alone in this matter of silver coinage; 
can undertake to do so without coming to speedy grief and humiliation. The overwhelming 
preponderance of the educated financial opinion of the world incline to the belief that the pro- 
posed measure (free silver coinage in the United States) would simply result in stripping us of 
our gold, in upsetting our exchanges with the great trading and producing nations of the 
world, in bringing us down to the level of the second rate financial powers only, such as China, 
India, and South America, and involving our trade in all the evils—the inexpressible evils—-of 

° a depreciated and fluctuating currency.” 
; H. Dana Horton, in his book, ‘‘ Silver in Europe,” page 225, et seq, enlarges upon the same 
position and supports it earnestly. 
Edward Suess of Vienna, in ‘‘ The Future of Silver,” says: ‘‘ The late Secretary Windom 
was undoubtedly right when he said with reference to the free coinage of silver, that before the 

z swiftest ocean greyhound could land a silver freight in New York, the last attainable gold dol- 
lar would be probably hidden away in private boxes and deposits. Hundreds of millions of 
dollars would disappear from circulation and a panic would ensue.” 

The same sentiment is repeatedly expressed by the Hon. A. J. Balfour, Sir David Barbour, 
Sir William Houldsworth, and the other English bimetallists. Of course it is scarcely necessary 
to remind you that Sauerbeck and Soetbeer, whose tables of prices are so constantly referred to, 
are among the strongest opponents of silver. 

And thus another fiction is disposed of. Not only is it not a fact that the free silver idea 
is supported by the economists, but it is a fact that there is not to-day, and never has been, a 
single economist, either in this country or in Europe, who does not openly and aggressively 
denounce it as false in principle and disastrous it its consequences. 

Such are some of the falacies which have misled the public mind. Their falsity is easily — 
exposed when confronted with the facts, but, unexposed, they retain all their power for mis- 
chief. For twenty years they have been at their pernicious work, till now they threaten: to 
sweep us into the maelstrom of commercial disaster. They can only be met with facts. With 
a truer and wider knowledge of the facts will come calmer and saner ideas. But there is no 
time to lose in spreading this knowledge. The crisis is imminent, and all who are going to take 
a hand in the struggle must do so now. I do not say that itis our duty as bankers to take up. 
the burden of the fray. We, as bankers, are no more interested in this struggle than the mer- 

- chants, the farmers, and the laborers. But as citizens of a great and prosperous country we 
are all vitally interested. Free silver means National and individual bankruptcy, and a genera- 
tion of progress destroyed, and as citizens we must take our share of the general calamity 
should it come. . As citizens, therefore, it is our duty to our country and to ourselves to take 
an earnest part in the campaign of education. 

Mr. J. W. Blake of Mexia, spoke in favor of free silver coinage by the United States 
without international agreement, and probably made as good an argument as can be 
made for that side of the question. 

Many other valuable addresses were made, including those by Captain Nicholas 

7 Weekes, and Mr. D. C. Giddings against free silver; Mr. H. P. Hilliard on the relation : 

between the Austin banks and the State Treasury; Mr. Henry Sales of Abilene, on ‘‘ The ee 

Possibilities of irrigation in Texas”; Mr. T. S. Reed of Bertram, on ‘‘The Effect of the 

Credit System on the Agricultural Interests of the State.” | 

The reciprocal draft clause in the report recommended by assistant secretary Smith 
was next adopted. Colonel Miller explained that it was not compulsory on any member 
to use the reciprocal draft but only to honor it when it is drawn on them. [The resolu- 
tion and form of draft were published in the BANKER’s MaGaZINE for May, on p. 829.] - 

The convention adopted by a vote of 88 to 8 the following resolution against free 
coinage: 

Resolved, 1. That it is the deliberate conviction of this association, that the free and un- 
limited coinage of silver is not advisible under present conditions. We believe that it would 
work great — to all our industries and commercial enterprises, and a great wrong to the 


wage earners of the —— 
2. That we heartily indorse any effort toward securing the free use of silver as a money cur- 
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through international monetary treaties 

The following officers for the ensuing year were elected: president, J. N. Brown of 
San Antonio ; vice-president, C. C. Heming of Gainesville ; secretary, ©..F. Smith of 
McGregor; assistant secretary, G. W. Voiers of Forney; treasurer, J. G. Lowdon, (re- 
elected); the following executive committee was elected: J. E. Longmoor of Rockdale, 
Lewis Hancock of Austin, D. C. Giddings, jr., of Brenham, J. C. Harrison of Fort 
Worth, and J. L. White of Kinney. 

Dallas was chosen as the place for holding the next convention, in May, 1896. 


» Fency at a fixed ratioto gold by agreement among the leading commercial nations of the world, 





Mississippi Bankers’ Association. 


The seventh annual session of the Mississippi Bankers’ Association was held in 
Jackson May 8 and 9. C. W. Robinson of Meridan, vice-president, was in the chair. 
An address of welcome was delivered by Judge Calhoun, the response being made by 
J. A. Conway of Vicksburg. 

An able paper was read by the secretary from A. G. Campbell of Natchez, on 
‘* ‘What Law is Necessary for the Adjustment of Our Currency?” He favored issuing 
$500,000,000 of 3 per cent. bonds, which should be the equivalent of gold, as one means, 
and elucidated the idea very ably. He thought the Government should go out of the 
banking business. Hon. G. O. Hall, of Meridan, read a paper on ‘‘ Relation of Banks to 
the Community,” and R. L. Bennett of Yazoo, on ‘‘ The Ethics of Banking.” Hon. A. 
W. Stone delivered an extempore speech on the financial benefits of decreased cotton 
acreage. This address created more discussion than any of the day. He took the posi- 
tion that the low price of cotton had resulted in a great benefit to the South, because it 
had resulted in making the farmers raise more at home for consumption. 

At the night session an able paper was read by W. R. Harper of Jackson, which 
covered the whole financial question, and took advanced grounds in favor of the gold 
standard. By special order the paper of W. R. Harper was ordered printed in pamph- 
let form for general distribution. 

A lucid answer was made to ‘‘Coin’s Financial School,” by P. A. Rush, cashier of 
the Senatobia Bank. 

Edwin McMorries, cashier of the First National Bank of Meridian, read an inter- 
esting paper on ‘‘ Obstacles to Wise Financial Legislation.” Mr. F. H. Raiford of 
Senatobia, editor of the North Mississippi Herald, read an instructive and entertaining 
paper on ‘‘ The Press and Their Financial Views.” 

The resolutions against free silver coinage precipitated a lively discussion,. partici- 
pated in in the affirmative by R. W. Millsaps, J. C. Purnell, B. W. Griffeth, J. A. 
Conway, and in the negative by R. L. Bennett. The following was the resolution : 


Resolved (1), That free and unlimited coinage of silver by the United States without 
International agreement to co-operate in the support of such a policy would result in establish- 
ing our ar on a monometallic silver basis. 
a= (2) Lhat the adoption of a free and unlimited coinage law at this time by our Government 


— 


would be impolitic and injurious to the agricultural, commercial and financial interests of our 
State and would reflect great discredit on the United States as a first-class commercial nation. 
(3.) That the association appoint ten delegates to the Memphis Sound Money Convention. 


Adopted by a vote of 19 to 2, the two negative votes being R. L. Bennett and Jos. 
E. Negus. : 

Delegates were appointed to attend the Sound Money Convention at Memphis. 

The following officers were elected for the ensuing year: C. W. Robinson, Merid- 
ian, president ; Jas. E. Negus, first vice-president ; B. W. Griffeth, Vicksburg, secre- 
tary and treasurer. 

On being installed, Mr. Robinson said: ‘' What this country needs in the present 
exigency is a man of the courage of Lamar to stand up and throttle the free silver 
heresy sweeping over the country.” 
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Mr. Negus said he had nothing to say, except he thought silver and gold, under 
proper legislation, would circulate smoothly together. 

The names of Vicksburg and Jackson were putin noriination for next place of 
meeting. Jackson was selected, and the 9th and 10th of May, 1896, named as the time 
of the next meeting. 





Kansas Bankers’ Association. 

This association met in Topeka, May 22, and in the absence of the president, the 
annual address was delivered by T. P. Moore, president of the First National Bank of 
Holton. Addresses were delivered by Mr. E. Wilder of Topeka, on the ‘‘ Solution of 
the National Financial Problem”; by Mr. R. T. Snediker, cashier of the I. A. Taylor — 
Banking Co. of Hartford, on the subject of Taxation ; by Mr. Porter Sherman, second 
vice-president of the Wyandotte National Bank, on ‘‘ Why we Export Gold”; by Mr. 
Thornton Cooke, assistant cashier of the Bank of Harrington, on ‘‘ Provincial Hostility 
to Banks.” Interesting addresses were also delivered by Governor Morrill, Hon. Solon 
QO. Thacher, Royal Matthews, R. A. Park, Jr., and J. R. Mulvane. 

The following officers for the ensuing year were elected: T. P. Moore, president 
First National bank of Holton, president ; W. Macferran, assistant cashier Merchants’ 
National Bank of Topeka, secretary ; F. M. Bonebrake, assistant cashier Central 
National Bank of Topeka, assistant secretary ; J. W. Thurston, cashier Bank of To- 
peka, treasurer; vice-presidents—J. W. Fogler of Leavenworth, A. Dobson of 
Ottawa, J. Pattison of Pittsburg, F. C. Newman of Emporia, F’. Hagerman of Salina, 
J. F. Morse of Phillipsburg, G. H. Burr of St. John, E. A. Kelly of Leavenworth, R. 
A. Park, Jr., of Atchison, E. H. Browne of Kansas City, A. C. Jobes of Wichita, T. 
B. Sweet of Topeka, and Mr. Drake of Fort Scott. 

The delegate elected to the American Bankers’ Association was J. R. Mulvane of 
Topeka, with A. C. Jobes, cashier of the Kansas National Bank of Wichita, and W. E. 
Hutchinson, president of the Valley State Bank of Hutchinson, as alternates. 





Tennessee Bankers’ Convention. 


The Tennessee State Bankers’ Association, met on May 22, at Memphis, in the Fed- 
eral Court room. There was a full attendance of delegates from every part of the State. 
Congressman Josiah Patterson, delivered an address of welcome, which was appropriate- 
ly responded to by Mr. Herman Justi, of Nashville, president of the association. The 
regular proceedings then opened with the annual address of president Justi, which con- 
tained many strong points. Among other things Mr. Justi said: ‘‘At long intervals in the 
experience of every nation there comes a time when the public mind is directed and 
riveted to one all-absorbing question. That time has now been reached in our country, 
and the question of over-shadowing interest and importance is the future of our National 
currency. While I unhesitatingly avow my adhesion to principles utterly opposed to 
the free and unlimited coinage of silver, I feel it would be of doubtful propriety, as the 
president of an association in which every member may think and act according to his 
own judgment, and where consequently there are widely differing views, to attempt to 
promulgate the principles to which I myself subscribe. ButI do consider it in the 
highest degree proper and a duty devolving not alone upon me, but upon every member 
of this association, knowing so well that we are on the eve of an impending struggle, to 
lend our energies and give our best thought in determining the lines upon which the 
best political battle, so soon to begin, is to be fought. It is not only the right of every 
man, but the duty of every man, to define his position clearly and to speak his views 
with emphasis, but in exercising this right and in performing this duty let us observe 
the christian rule of speech. We may differ as widely as may be, but good faith, 
honesty of purpose and intelligence must be mutually conceded. The purest patriotism 
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vand the clearest intelligence must characterize the utterances of our leaders, and let us 
hope that these leaders may be giants, not pigmies, and that they may fight the ap- 
proaching battle earnestly, even fiercely, if need be, but according to the rules of civil- 
ized intellectual warfare, and altogether in a manner worthy of a brave and enlightened 
people. These leaders must be statesmen, and by statesmen I mean patriots who have 
what Edmund Burke defined as ‘a disposition to preserve and an ability to improve.’ ”’ 

The following papers were read: ‘‘ Faulty Customs with Our Customers,” by T. R. 
Preston, cashier of South Chattanooga Savings Bank. 

‘¢ The Demagogue in Finance,” by Col. A.B. Pickett, of the Memphis Scimitar. 

‘¢ The Unit value,” by W. R. Webb, director of Bank of Bell Buckle. 

‘‘An Unjust Tax,” by F. O. Watts, cashier of First National Bank, Union City. 

‘¢ The Middle of the Road,” by G. C. Matthews, of the Comniercial-Appeal, Memphis. 

The Association elected the following officers to serve the ensuing year: 

President—C. F. M. Niles, president Continental National, Memphis. 

Vice-President—E. G. Oates, cashier Mechanics’ National, Knoxville; W. W. 
Berry, president of American National, Nashville; J. R. Harrison, cashier of the 
People’s Bank, Milan. 

Executive Council—C. A. Leedy, president Chattanooga National, Chattanooga ; 
T. G. Garrett, cashier First. National, South Pittsburg ; John T. Garnee, cashier of the 
Farmers & Merchants’ Bank, Covington. | 

Secretary—John W. Faxon, assistant cashier First National, Chattanooga. 

Treasurer—J. B. Frierson, assistant cashier Farmers’ Bank, Shelbyviile. 





Savings Banks’ Association of New York State. 


The first annual meeting of the Savings Banks’ Association of the State of New 
York was held in the main hall of the Chamber of Commerce, at 34 Nassau street, New 
York city. John Harsen Rhoades, president of the: Greenwich Savings Bank and presi- 
dent of the Association, occupied the chair. About sixty savings banks were represented. 

The meeting was opened with a brief address by President Rhoades. The report of 
the executive committee was presented by the chairman, William C. Sturges, of the 
Seamen’s Savings Bank. One of the most interesting features of the report was a list 
of the bad bills which the committee had succeeding in defeating at Albany during the 
present session of the Legislature. The executive committee, with a due appreciation of 
the amount of their labor, recommended that their number be increased to thirteen. 

The association adopted a resolution endorsing the Thompson bill, in the hands of 
Governor Morton, which enlarges the list of securities in which savings banks may 
invest their deposits, and authorized the president and secretary to lay the resolution 
before the Governor and request him to give his approval to the bill. 

The afternoon session was devoted to a discussion of uniform systems of book-keep- 
ing and of the necessity of new laws regarding payments of deposits, including those 
payable to executors, lunacy commissions, etc. No action was taken on either of these 
questions. The present officers were then re-elected, with the additions to the executive 
committee recommended by that body. The following are the officers of the association 
elected : 

President, John Harsen Rhoades, president of the Greenwich Savings Bank ; first 
vice-president, James McMahon, of the Emigrants’ Savings Banks ; treasurer, Andrew 
Mills, president of the Dry Dock Savings Bank ; secretary, W. G. Conklin, of the 
Franklin Savings Bank. Executive Committee—W. C. Sturges, president of the Sea- 
men’s Savings Bank, chairman ; J. Howard King of the Albany Savings Bank; E. C. 
Dawson, president of the Onondaga Savings Bank ; Samuel R. Rainey, secretary and 
treasurer of the Hudson County Savings Bank; John P. Townsend of the Bowery 
Savings Bank ; James M. Wentz of the Newburgh Savings bank ; Robert 8. Donald- 
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son, secretary of the Erie County Savings Bank of Buffalo; David Hoyt, treasurer of fe 
the Monroe County Savings Bank of Rochester ; and Bryan H. Smith of the Brooklyn — 
Savings Bank ; and ex-officio, J. Harsen Rhoades, Andrew Mills, James McMahon, and 
W. G. Conklin. 










































Nashville, Tenn., Clearing-House. 


The Nashville Clearing-House Association adopted the following rules governing 
charges for exchange, costs for handling out of town items and notes and drafts left for 
collection, to take effect May 15, 1895 : 


Cash items on the following States shall be subject to charge of $2.50 per thousand, viz : 
Alabama, Florida, Georgia, Mississippi, North Carolina, South lina, Virginia, and Wiscon- 
sin, and items on all cities in States west of the Mississippi River, exeept New Orleans and St. — 
Louis. On the following-named $2 per thousand, viz: Connecticut, ware, New Jersey, 
Rhode Island, Maryland, except Baltimore, Pennsylvania, except Philadelphia, and New York, 
except New York city. 

n the following-named, $1.50 per thousand, viz: Dlinois, except Chicago, Indiana, Ten- 
nessee, Kentucky, pas sae vite a and Ohio, except Cincinnati. ° 

There shall be no charge less than 15 cents, and where items are payable with exchange, the 
rate shall be not less than one-half of the re r charge. 

All out-of-town items taken for collection shall be subject to a handling charge of 15 cents 
in addition to the cost of collection. . 

There shall be a handling charge of 15 cents on each note left for collection, payable in this 
city, whether such note is paid or not. 

The rates for exchange shall be as follows: New York, Boston and New Orleans, $2 per 
thousand ; Chicago, Cincinnati and St. Louis, $1.50 per thousand ; Louisville, $1 per thousand. 

No single check will be sold for less than 15 cents. Those depositing exchange shall be 
entitled to return of an equal amount without charge. Exchange accounts terminate quarterly. 

No exchange shall be furnished without charge, except as above, and any bank which shall 
Ee exchange, without charge, shall pay the Clearing-House Association therefor at the regu- 
ar current rate. 

AMERICAN NATIONAL BANK, 
City Savines Bank, : 
First NaTIonaL Bangx, 
FourrH NATIONAL Bank, 
Unton Bank & Trust Co., 
Members National Clearing-House Association. 





Boston -Clearing-House. 


Following the plan which was discussed, but not passed by the New York Clearing- 
House banks for protection against forged and bogus checks, the Boston Clearing-House 
Association adopted a resolution intended to make the protection absolute. It provides 
that it shall be the duty of members of the Boston Clearing-House Association, when 
issuing drafts on their correspondents, to forward forthwith to the bank on which the 
draft is drawn a notice thereof, stating date, number, and amount and in whose favor 
it is drawn, and that the members of the Boston Clearing-House Association shall re- 
quest all their correspondent banks, whenever issuing drafts, to transmit to the drawee 
a notice stating date, number, payee, and amount. | 








Boston Bank Officers. 


At the annual meeting of the Boston Bank Officers Association, May 15, Mr. George 
B. Warren, of the State National Bank, was re-elected president, and the other officers 
as follows: John Reynolds, of the Everett National, and F. A. Claflin, of the National 
Bank of Redemption, vice-presidents; B. B. Perkins, of the Lincoln National Bank, and 
Frank C. Brewer, of the Provident Institution for Savings, directors; E. A. Phipen, of 
the Old Colony Trust Company, trustee; H. A. Tenney, of the Globe National Bank, 
treasurer; Edwin A. Stone, of the Franklin Savings Bank, secretary; George E. Vialle, 
of the Boston National Bank, J. Adams Brown, of the Howard National Bank, and J. 
C. Holmes, of the Five Cents Savings Bank, auditors. The association now has a mem- 
bership of 555, a gain of 12 during the past year. : 
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Arkansas Bankers’ Association. 


The convention assembled at Pine Bluff, concluded its labors on May 9, and the 
election of officers resulted as follows: President, G. T. Shanks, Fort Smith ; first 
vice-president, W. Lucy, Helena; second vice-president, W. D. Hearn, Pine Bluff ; 
third vice-president, W. J. Stowers, Morrillton ; fourth vice-president, I. J. Stacy, 
Augusta ; fifth vice-president, Oscar Davis, Little Rock. Executive Committee—S. H. 
Horner, Helena ; Chas. Penzel, Little Rock ; Ed. Hogaboom, Hot Springs ; secretary, 
M. H. Johnson, Little Rock ; treasurer, C. H. Saunders, Forrest City. 





Alabama Bankers’ Association. 


The sixth annual convention of this association will meet at Point Clear, July 9. 
The programme for the three days’ session includes addresses and discussions as follows: 
By the president, Mr. Leinkauf ; ‘‘ The Carlisle Currency Bill,” by John 8. Mooring, 
Anniston; Joseph F. Johnston, Birmingham. ‘The History of Banking in the United 
States,” by W. G. Brockway, Gadsden; W. P. G. Harding, Birmingham. ‘‘ The 
Proper Ratio of Gold and Silver,” by R. D. Johnston, Birmingham ; M. P. LeGrand, 
Montgomery. ‘‘ Banking on the Continent of Europe,” by George H. Parker, Cullman; 
B. Steiner, Birmingham. ‘The Financial System of the United States,” by W. R. 
Rison, Huntsville ; T. S. Plowman, Talladega ; J. L. Pitts, Eufaula. ‘‘ The Laws of 
the State of Alabama Governing Banking,” by J. B. Greene, Opelika; R. A. Mitchell, 
Gadsden; H. C. Tompkins, Montgomery. ‘‘ Banking Now and Banking Twenty Years 
Ago,” hy R. M. Nelson, Selma; J. H. Fitts, Tuskaloosa; J. H. Rainer, Union Springs. 





lowa Bankers’ Convention. 


The ninth annual meeting of the Iowa State Bankers’ Association, will be held at 
Storm Lake, June 26 and 27. An address on ‘‘ Gold or Silver, or Both,” by J. K. 
Deming, of Dubuque, will be the first paper. There will be others by Hon. John Mc- 
Hugh, Cresco, ‘‘Some of Our Troubles;” by Prof. E. W. Stanton, of Ames, on ‘‘ Currency 
and Prices ;” T. Binford, attorney, Marshalltown, on ‘‘ Collateral Securities ;” J. F. 
Toy, Sioux City, on ‘‘ Coin’s Financial School ;” Charles R. Hannan, of Council Bluffs, 
on ‘‘ Banks vs. Express Companies ;” Judge Thomas, ‘‘ Business Methods and Their 
Influence on Trial by Jury ;” M. H. Finney, of LeMars, ‘* The Country Banker.” 





Illinois Bankers’ Convention. 


The fifth annual convention of the Bankers’ Association of the State of Illinois will 
be held at Rock Island on June 5 and 6. Addresses will be delivered on the following 
topics: ‘‘ Patriotism and the Financial Question,” C. E. Wilson, president of Mattoon 
National Bank, Mattoon; ‘‘ Free Silver Fallacies,” H. W. Yates, president Nebraska 
National Bank, Omaha. On the 6th, reading of papers submitted in competition for 
the President Dreyer prizes, and award of prizes to the successful competitors. ‘‘ The 
Monetary Problem in the United States,” Professor A. C. Miller, professor political 
economy, University of Chicago. 





Michigan Bankers’ Association. aa 
The time for holding the annual convention has been fixed for September 10 and 
11. It will be held in Detroit this year, but an effort will be made to get the convention 
for Grand Rapids in 1896. 





New York State Bankers’ Association. 


The convention will meet at Saratoga, July 10 and 11, at the Grand Union Hotel, 
which will be the headquarters of the association. 
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New York Clearing House and Fraudulent Checks. 


Bank officers of New York were much interested in the question that has come up anew as 
to liability for ‘‘ raised” checks, or checks having forged or fraudulent endorsements, paid by 
them, and particularly checks paid through the Clearing House, or through other banks, when 
such checks bear on them an endorsement by the remitting bank ‘‘for collection account of,” 
etc. The Evening Post says of this matter that a decision of the Court of Appeals in the case of 
the National Park Bank against the Seaboard National Bank of this city in 1889, held that a 
bank which collects a fraudulent check from another bank while acting as agent for another or 
third bank, could not be compelled to refund the money to the paying bank if it had already 
remitted the proceeds of the fraudulent check to the bank for which it was acting as such agent. 
The principal facts of the case mentioned, as prepared for the Court of Appeals by Francis 
C. Barlow for the appellant, and Alfred Taylor for the respondent, are herewith presented, 
together with the gist of the court’s decision : 

On the 7th day of July, 1885, the First National Bank of Wallingford, Conn., drew on the 
plaintiff a draft in the usual form for the sum of $8, payable to the order of one nk Saxton, 
and delivered the same to him. Subsequently, but prior to July 15, 1885, said draft was raised 
from $8 to $1,800, and on that day said Saxton endorsed it in blank and presented it to the Eld- 
red Bank of Eldred, Penn., with the request that it should collect the same for him. 

The Eldred Bank received said draft for collection, only giving back a receipt to that effect; 
endorsed it to the order of the defendant’s cashier ‘‘for collection for account of the Eldred 
Bank, Eldred, Pa.”, and at once forwarded it for collection to the defendant, the Seaboard Na- 
tional Bank (its New York correspondent), which received it on the morning of July 16, 1885, 
and at once notified the Eldred Bank, by mail, that it had been received and placed to its credit. 
On the next day the defendant presented it, through the New York Clearing House, to the 

laintiff for payment, and the plaintiff thereupon, through a mistake of fact, that is, not detect- 
ng the fraud, paid it to the defendant as a draft for $1,800. The change in said draft was un- 
known to each of said banks until about the 15th day of August, 1885, and all of them acted in 
good faith in the premises. 

The defendant, upon receipt of said draft, credited the amount thereof to the Eldred Bank 
in the only account that it kept with the latter. Said account was balanced on July 21, 1885, 
and the balance carried to the credit of the same account, which remained open until after 
ine 15, but by that time the aggregate of the debits therein by the defendant to the Eldred 
Bank since the last balancing thereof, including the balance then existing in favor of the Eldred 
Bank, exceeded the a gate of the credits by considerably more than the sum of $1,800, with 
interest thereon from yaly 17, 1885. 

The plaintiff first learned that the draft had been altered on the 15th of August, 1885, when 
it notified the defendant of the fact and requested repayment of the difference between said sums 
with interest, which the defendant had refused, as it had already paid over the money to the 
Eldred Bank, which in turn had paid it to Saxton. At this time the balance to the t of the. 
Eldred Bank on the books of the defendant exceeded the amount of said draft, but said balance 
arose wholly from collections and transactions Pg to the date when said draft was paid. 

The Justice before whom the case was tried, without a jury, found the foregoing facts, and 
also found specifically ‘‘ that said sum of $1,800 and all other sums of money in the 
of or under the control of the defendant on July 17, 1885, and on July 25, 1885, belonging to or 
to the eredit of said Eldred Bank, had been prior to August 15, 1885, the date of the aforesaid 
notice, paid over by the defendant to said Eldred Bank. That the defendant never had any 
title, ownership, interest, or property in or to said check or draft or any part thereof, and never 
assumed any title, ownership, interest, or property in the same.” 

The Justice found as a conclusion of law that the complaint should be dismissed upon the 
merits with costs, and the judgment entered accordingly, having been affirmed by the General 
Term, the plaintiff appealed to the Court of Appeals, where it was also affirmed, all the judges 
concurring. 

Many of the bank officers spoken with on the subject said they would prefer to proceed as 
at present, that is, without any change in the constitution of the Clearing House, rather than 
bother their correspondents about the matter; that the losses by reason of the law were com- 
paratively small, and that in any event it was about as broad as it was long. 

At the special meeting of the New York Clearing House Association held on May 28, the 
amendment to the constitution proposed by the Clearing House committee in relation to the 
liability of members on fraudulent checks, that is, raised checks or drafts or forged endorse- 
ments on checks and drafts, was taken up and considered, and after a very brief discussion was 
referred back to the committee, along with several amendments to the proposed amendment. In 
the opinion of some well-informed bank officers this action, if was thought, was virtually shelv- 
ing the matter so that it would not be heard of again in the shape of an amendment to the con- 


stitution of the Clearing House. Some remedial legislation may be proposed. 
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A Bank Escapes a Loss of $29.000.—A well-known down-town National bank 
had what at first:appeared to be a narrow escape a few weeks ago from losing $29,000, in con- 
nection with a certificate of deposit which it had issued. The story is an interesting one, with 
some novel features, and the telling of it may possibly prevent other banks from being caught 
in a similar predicament. It was told to the reporter by the president of the bank referred to 
as follows: 

‘* The lesson to be — by our experience,” said the president, after outlining the story 
and the bank’s fortunate escape from loss, ‘‘is that it is safer for a bank issuing certificates of 
deposit to make them payable in all cases to the order of the depositor, and not to the order of a 
third person. In our case a man came into the bank and asked for a certificate of deposit for 
_ $29,000 and requested that it be made out in favor of Thomas Smith & Co. That was not the 
name, but it will serve the purpose of this story as well as if I mention the right one. Before 
the certificate came in for payment, the sheriff served an attachment against any money on de- 
posit in our bank to the credit of Thomas Smith & Co. The next morning after the attachment 
was served on us, the certificate of deposit came in for payment through the exchanges from 
one of our Wall Street neighbors. Then we were in a quandary as to what todo. We could 
not pay the certificate without imperilling $29,000 of our money by disregarding the attachments, 
although by the terms of the certificate we were compelled to pay it ‘on return of the certificate 
properly endorsed.’ We therefore returned the certificate for reclamation to the bank which 
sent it in through the Clearing House, marking it; ‘ Money attached by the sheriff.’ The bank, 
however refused to accept it and refund us the money which it had received through the ex- 
changes, claiming that we could not thus dishonor our own obligation. 

‘‘ For about twenty-four hours it looked as if we had lost that $29, 000. Our counsel ad- 
vised us by telephone that we could not pay the certificate (we bad already done so) except at 
our peril; that is, that although we might have paid the certificate to the bank presenting it, we 
might also have to pay the $29,000 to the attaching creditors of Thomas Smith & Co. 

“‘ The bank which collected the certificate through the exchange was obdurate. They re- 
garded our certificate of deposit, properly endorsed, as a valid obligation of ours which we 
could not refuse to pay, and so they declined, as stated, to refund us the money. Fortunately 
for us, it was quickly discovered that the sheriff had attached the money of the wrong Thomas 
Smith & Co, and we therefore crawled from under in a very thankful mood. There were, 
though, two or three very important ‘ifs’ in the affair. If the bank which collected the certifi- 
cate through the exchanges,had refunded the money to us, we might, as it turned out, have had 
occasion to regret it, because if the payees, Thomas ‘Smith & Co., had been damaged. by our 
refusal to pay the properly endorsed certificate, they might have sued us to recover damages; 
or supposing the sheriff’s attachment had been against the right deposit, we might then have had 
a law suit on our hands with the sheriff and the judgment creditors in order to recover the money 
or prevent at any rate our having to pay ĩt a second time. So you see it was a particularly 
fortunate escape from loss. Now we only issued certificates of deposit payable to the order of 
the person making the deposit, and we are only liable to him for the genuineness of his endorse- 
ment or signature on the certificate. As an ounce of prevention is better than a pound of cure, 
I have given you the facts because their publication may possibly be of benefit to some of our 
banking friends.”—New York Hvening Post, May 11. 


Bank of Commerce, St. Louis.—The president of the Bank of Commerce, of St, 
Louis, has issued peremptory orders forbidding any and every employee of his bank from 
attending horse races, under penalty of dismissal. The president wishes to keep his cashiers, 
book-keepers, and clerks, out ofthe way of temptation. Gambling in one form or another—at 
cards, horse races, or speculation in cotton or stocks—has probably led to more defalcations than 


any other cause. 
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Bank of North America, Philadelphia.—This bank, which has the prestige of 
having been the first banking institution chartered by the United States, has taken possession 
of its new and elegant banking house, Nos. 305, 307 and 309 Chestnut street. For 114 years 

since its foundation by Robert Morris, this bank has continued to do business at the same 

place, the only exception being the brief periods when the building of 1848 and the present new 

structure were in process of erection. The New York Evening Post remarks that the institu- 

tion has had a singular career. ‘‘ Every student of history will recall the fact that the bank 

was started by Robert Morris at the suggestion of Alexander Hamilton for the express purpose 

of helping to sustain the feeble credit of Congress. This it accomplished by loaning large sums 

to the Government, and this important assistance it continued to perform from time to time as the 
necessity of the public treasury demanded, even up to the late civil war, when large sums were. 
again advanced to meet the expenses of keeping troops in the field. In return for these public 

services the only favor the bank has asked of Congress was to be allowed to keep its original 

title of ‘‘ The Bank of North America” when it took its National bank charter under the act of 
1864. The privilege was granted, and it is said to be the only instance where a bank has been 

permitted to receive this form of charter without inserting the word ‘“‘ national” in its title. 

The new building which the bank is about to occupy is one that is in every way worthy of the 

institution. It has a front of selected Jonesboro granite, with base of polished Quincy granite, 

and its interior is finished in Mexican mahogany and white marble. It will make a suitable 

home for many years to come.” 


Chili’s Currency.—The text of Chili’s currency conversion bill as passed by both Houses 
of Congress has been received. It provides for specie payment from June 1, 1895, and both 
money metals are to be utilized. The President of Chili is empowered, for the term of three 
years, to coin $10,000.000 of silver. All the proceeds from the sale of nitrdte beds shall be de- 
voted exclusively to the purchase and coinage of silver. Three gold coins of $20, $10, and $5 
are also provided for. The silver dollar is to weigh twenty grammes and is to be 885-1,000 fine. 
Silver is not to be a legal tender above $50 except to the Government, where it is received as 
gold. The Government Mint is also directed to exchange for gold the silver dollar presented 
to it when gold is wanted. The act also provides a system of bank currency senate: by the 
Government, and redeemable by the Government if the bank fails. 


Coal Production of the World.—The British Board of Trade has — issued 
statistics of the quantity and value of coal produced in some of the principal countries of the 
world. The statistics cover the year 1898, or the nearest year thereto for which figures are 
available. The figures are as follows : 

Output, Tons. Value. Outpu t, To) 18. Value. 
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Fidelity Loan and Trust Co., Iowa.—The Sioux City Journal reports that a new 
company has been formed by the Eastern stockholders of the old Fidelity Loan and Trust Com- 
pany to take hold of the affairs of the company and conduct its liquidation. Articles of 
incorporation of this company have been filed under the name of the Fidelity Securities Com- 
pang., The incorporators are W. H. Cromwell, Edward Cromwell and E. C. Currier, and the 
new company was to begin business May 20, with a capital stock of $25,000. The following 
persons comprise the provisional board of directors: Otto T. Bannard, Williard V. King, and 
Clinton E. Braim, of New York city; Benjamin Graham, of Montclair, N. J., and Lemuel H. 
Arnold of Brooklyn. The plan of the new company contemplates a reduction in the rate of | 
interest on the debenture bonds, of the Fidelity Loan and Trust Company. The debenture 
bonds of the company outstanding amount to a little over $8,000,000, of which about $2,005,000 
are domestic and about $1,200,000 foreign. The domestic bonds bear interest at the rate of 6 
per cent, and the foreign bonds at the rate of from 4} to 5 percent. Both the American and 
foreign bondholders have agreed to take debenture bonds of the new company to replace those 
of the old company at a uniform rate of interest of 4 per cent. The bonds will be dated May 
1, 1895, to expire May 1, 1904. 


Gold and Silver Production in 1894.—Mr. R. E. Preston, director of the United 
States Mint has completed his report of the gold and silver production in the United States for 
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1894. It had been supposed that the large increase in gold output indicated by the preliminary 
statement of Mr. Valentine, of Wells, Fargo & Co., would be substantially sustained, namely, 
$45,892,668, West of the Mississippi. Mr. Preston, Director of the Mint, in his preliminary 
statement in January, estimated the gold production at $48,000,000, but now he makes the pro- 
duction only $89,500,000. Thus the report is smaller by $6,700,000 than Mr. Valentine’s, and 
smaller by $3,500,000 than Mr. Preston’s first estimate 

In regard to the production of the whole world, theFinancial Chronicle says: ‘“The director 
informs us that some weeks must elapse before he will be able to complete his statistics of the 
world’s production of the precious metals. Thus far returns have been received from only 
Australasia, Mexico, Canada, Chili, India and Africa, and they show an aggregate increase over 
1898 in the production of gold of $21,555,000. Consequently if the remaining countries exhibit 
no net gain or less compared with 1898, the final total for the world as made up by Mr. Preston 
should be approximately $177.000,000. The official Mint estimate for the United States enables 
us to, in part, revise our figures of the world’s production for 1894, the reduction of our previous 
total in consequence thereof being 169,816 ounces. The following statement covers the years 
from 1891 to 1894 inclusive.” 

















































United 

States. Russia. Africa. Total 

Ounces. Ounc Ounces. 
1,604,840 1,168,764 727,912 6,286,235 
1,597, 098 199,809 1,150,519 7, 041, "822 
1, 739,32¢ 1,279, 734 1,381,128 7.662, 077 
1 "91 813 *1,354,085 *1,837,773 8, 650, 911 
























































* Estimate. 

‘*The production of silver from the mines of the United States is estimated by Mr. Preston 
to have been 49,500,000 ounces of the coining value of $64,000,000, and recording a decrease from 
1893 of 10,500,000 ounces. All of the States, except five, and none of those heavy purchasers, 
share in this falling off of 10,500,000 ounces. The most important losses have been in Montana, 
4,086,819 ounces, Colorado, 2,558,201 ounces, and Utah, 1,304,399 ounces. In our table of the 
world’s production of silver presented in February we credited the United States with 48,000,000 
ounces for 1894. Making this addition of 1,500,000 ounces to our previous figures gives the 
following result for the world for 1894:” 
































































































































































United ' All other Commercial 

SILVER. States. Mexico. Countries. Total. Values.t 

Fine Ounces. Ounces. nnces. Ou O £ 

PR ici ch 58,330,000 35,719,237 33, 916,175 137,965,412 25,900,276 
Betis ddaekee sae one 63,500, 39.5 504,800 175 162,939,986 23,923,500 
D 60,000, 44,370, 717 oe 298,028 161,170,248 18,158,245 

——— ——— »,500,( *43,1( ‘000 *36,000,( 150,600,000 18,158,2 
*Estimate. + Commercial values computed on the average prices each year of silver as given by Messrs. 

Pixley & Abell. London. 


International Silver Conference.—On May 16, the Upper House of the Prussian 
Diet, by a vote of 72 to 88, adopted the resolution of Count von Mirbach in favor of steps being 
taken for the prompt settlement of the currency question by an agreement as to international 
bimetallism. During the course of the debate the Governor of the Reichsbank strongly opposed 
the motion and warned the Federal Governments that they would thereby create disaster and 
confusion. 

Prince Hohenlohe stated that the Prussian Ministry had not yet decided what course to take 
in respect to the motion, but he adhered to his statement in the Reichstag that the govern- 
ment would submit the silver question to further examination in concert with the Federal 
Governments, and was also willing, ultimately, to meet the other powers and discuss common 
measures to be taken. But first of all, the basis of the discussion he insisted, must be definitely 
settled upon. Continuing, the Chancellor said that so soon as the answers to the Governments 
which had been consulted were received, renewed attempts would be made to continue an inter- 
national exchange of views upon the subject. Therefore he advised the House, if it did not 
wish to spoil the affair, to adopt Herr Becker’s amendment which struck out that part of Count 
von Mirback’s motion which demanded that Germany take the initative. 

The London cables of May 28, said: ‘‘Sir William Vernon Harcourt, Chancellor of the Ex- 
chequer, has formally replied to the memorial forwarded by influential bankers and financiers, 
in terms emphasizing his previous strong remarks in favor of the gold standard. His reply 
concludes thus: ‘“You may rely upon it that he Majesty’s Government will give no countenance 
to any change in the fundamental principles of our monetary system, nor, in any discussions in 
which they may be called upon to take part, will they admit any doubt as to their intention 

firmly to adhere to the single gold standard.” 
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London Joint-Stock Banks.—The statement of the London Joint-Stock banks has 
been compiled up to May of the present year. It shows cash on hand and money on call in the 
following amounts at this date as compared with former periods : 








SO Ra Ne SI ns... coucsneuass cus tdieanaucduaneatuvekeaneas £81,770 

104 | May 17, 1890.........; A pv ok be diac canaphinadl da tbcatevkbin’ 04 ockhiniechevess 97,410,000 
LOD AMR MEO BO, MONIES ks oink cccin Kecwenecs 117,782,000 
100 banks, May 18, Ra's bodied ctbcacwides cable bk Chiko ks behadiabesal eeenee 138,938,000 


This large increase is partly due to the banks holding larger cash reserves than formerly, 
but of still more importance is the exhibit of an accumulation of money which indicates a large 
surplus to be invested whenever satisfactory investments are presented. The deposits in the 
joint-stock banks sum up a total of £456,100,000. 


Merchants’ Safe Deposit Company.—A new corporation has been formed in New | 
York, to be known as the Merchants’ Safe Deposit Company. Mr. James Macnaughton, pres- 
ident of the Tradesmen’s National Bank, is the chief promoter of the new company. The offices 
and vaults of the company will be situated in the new Wool Exchange building at West Broad- 
way, Beach street and St. John’s Lane. The capital of the Merchants’ Safe Deposit Company 
is $100,000, divided into 1,000 shares of the par value of $100 each, and under the Ainsworth 
amendment to the business corporation laws, all the capital must be paid in before the company 
can lawfully engage in any business. Failure to comply with that new provision of the 
law has caused, it is said, a great many certificates of incorporation to be rejected by the Secre- 
tary of State since the amendment went into effect. The corporators and directors for the first 
year of the new company are: James Macnaughton, David M. Look, Ethan Allen, Norman 8. 
Dike, Allan Macnaughton, David 8. Walton, William Stursberg, Charles W. Ide, Decatur M. 
Sawyer, O. D. Gray, Rudolph Erbsloh, and Gordon Wendell. The company will begin busi- 
ness as soon as it can get its vaults completed. The Tradesmen’s National Bank, which is now 
largely controlled by persons identified with the wool interests, will move from its present 
quarters at No. 291 Broadway, into the new Wool Exchange building about the ist of next 
January. 


Mexican Silver Duty.—The Mexican Minister, Senor Romero, said of the proposed 
bill to tax exports of silver. that the real object of the pending bill was to distribute upon the 
whole mining industry of Mexico the very high duty which is now levied upon the minting of 
silver. The present minting duty is 4.44 per cent. In the bill presented by the Executive, the © 
present minting duty is reduced to 2 per cent. and the present stamp tax on silver is fixed at 
3 per cent, upon the silver and gold extracted from the mines, the payment of that duty to take 
place at the Custom House, through which it is exported as the easiest. way to collect it. But 
that fact, he said, did not make it really an export duty. The real object of the new bill was 
to distribute equally between all the silver producers of Mexico the present taxes, which now 
lay only upon certain classes of miners. Therefore, the imputation that it was a discriminating 
measure against American capital invested in mining in Mexico was without foundation. 


President Cleveland on Sound Money.—The following extract is from a letter 
sent by President Cleveland to Governor Stone of Mississippi: 


My Dear Sir:—Your letter of the 21st instant isat hand. * * * When I finished your 
letter I had just finished reading a letter of yours in which you explain to the citizens of Miss- 
issippi your views on the currency question. It seemsto me you have in that letter contributed 
in the best possible style and in a most valuable way to the fund of argument in favor of sound 
money. I have never ceased to wonder why the people of the South, furnishing so largely as 
they do products which are exported for gold, should be willing to submit to the disadvantages 
and loss of silver monometallism, and to content themselves with a depreciated and fluctua 
currency, while permitting others to reap a profit from the transmutation of the — of their 
productions from silver to gold. Ihope this letter of yours will be given the widest possible 
circulation, especially among our Southern fellow citizens, and that they will be ———— to 
see the pitfall which is directly before them who madly rush toward the phantom light of free, 
unlimited and independent silver coinage. If we who profess fealty to the Democratic 
are sincere to its principles, and if we are right in believing that the —— of those prin- 
ciples is a guarantee of personal liberty, universal care for the rights of all, non-sectional, 
American brotherhood and manly trust in American citizenship in any part of our land, we 
should study the effects upon our party, and —— upon our country, of a committal of 
the National Democracy to the silver agitation. If there are Democrats who suppose that our 
party cannot stand on a platform embodying such doctrine,-either through its affirmative 
strength or through the perplex'ty of our opponents on the same proposition, or if there are 
Democrats who are willing to turn their backs —* their party associations in the hope that 
free and unlimited and independent coinage of silver can win a victory without the aid of party 
organization, they should deceive themselygp no longer, nor longer refuse to face the results 
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that will follow the defeat if not the disintegration of the Democratic party upon the issue 
which tempts them from their allegiance. If we should be forced away from our traditional 
doctrine of sound and safe money, our old antagonist will take the field on the platform which 
we abandon, and neither the votes of reckless Democrats nor reckless Republicans will avail 
to stay their easy march to power. It therefore becomes the duty of every Democrat, wherever 
he mag be, to consider what such a victory would mean, and in the light of a proper conception 
of its results he should deliberately shape his course. 

Savings Banks as Holders of National Bank Stocks.—The New Haven Reg- 
ister comments upon the risk which savings banks in Connecticut run by holding stock in 
National banks. The Register says: ‘‘ The revelations that have followed the death of Cashier 
Risley, and the discovery that the first National Bank of Willimantic was a hopelessly bank- 
rupt institution, present each day something new for the people of the State of Connecticut to 
think of. As for the bank itself, it is a wreck. The capital and surplus is gone entirely. There 
is not enough left to dream on. But thisis not the worst of it. Under the Federal National 
Banking Laws, the stock is subject to an assessment, equal to its face value, which in this in- 
stance is $100 a share. Nor is this the worst of it, ‘‘ bad cess to it,” as Pat would say. Among 
the shareholders we find four savings banks, as follows: The Rockville Savings Bank, $9,400; 
the Dime Savings Bank, $6,300 ; the Colchester Savings Bank, $3,000; the Willimantic Sav- 
ings Institution, $1,000. Here are $19,700 that are liable under the laws of this State to be taken 
out of these institutions whose exclusive business is the care and maintenance of the little earn- 
ings of people of small earnings. Or to be more exact, here are $39,400 representing a probable 
entire dead loss to savings bank depositors, who were induced by the character of those institu- 
tions aud by the safeguards that have been thrown about them by the State, to deposit their 
small amounts with them.” 

Taxation of Banks in Kentucky.—The Louisville Courier-Journal says: ‘‘ The 
decision of the Court of Appeals, holding that banks must be taxed under the Hewitt law, is 
one of great importance, especially to Louisville. The court decides that the banks cannot be 
taxed under the system based upon the new Constitution without a violation of their contract 
rights. The decision, while it may not allow the distribution of the tax on banks that is desir- 
able, permits them to carry on business without an extortionate rate of taxation. Its 
effect is not alone upon banks, but upon business generally, of which banks are the necessary 
arteries. While the Hewitt system is not what is to be desired, it is certainly preferable to the one 
with which it was proposed to supplant it.” 

Tradesmen’s National Bank, N. Y.—The Tradesmen’s National Bank has reduced 
its surplus from $160,275.52 to $18,784. The reduction is shown by its last published report of 
its condition on May 7 to the Comptroller, as compared with the report of its condition on March 5 
last. This reduction is due to the new management, which has cut down the estimated value 
of some of its assets to their actual market value. The action of the new management in this 
particular was commended by leading members of the Clearing House. The new president of 
the Tradesmen’s National Bank is James Macnaughton. 


—— THE AMERICAN SuRETy Company, of New York, with a capital of $2,000,000, and 
general offices at 160 Broadway, does a large business in protecting banks and private firms 
against frauds or peculations by their employees. This is the largest surety company in the 
world and has paid claims since its organization in 1884 of no less than $1,305,933, many of 
these to banks, and among them the large sum of $80,000 paid to one Massachusetts bank in 
1894. The company has officers of distinguished merit, including Mr. W. L. Trenholm (for- 
merly in Mr. Cleveland’s cabinet) as president ; Mr. H. D. Lyman, vice-president ; Mr. D. B. 
Sickels, 2d vice-president; Mr. W. E. Keyes, secretary, and Mr. G. M. Sweney, superintendent 
of the fidelity department. 

—— Tue Cincinnati Price Current’s Statistical Annual for 1895, has just been issued: This 
work contains in full the Price Current’s 46th Annual Report of Pork Packing in the West, for 
the year ending March 1; also, full exhibits of export movement, prices, etc., leading grain and 
other crops of the United States, live stock statistics, and a great variety of other matter, domestic 
and foreign. Copies of the Annual will be furnished in numbers to suit customers, including 
special card of party ordering on first page of the cover. (Chas. B. Murray, Publisher, Cin- 
cinnati, O.) | 

—— A NUMBER of answers have been made to ‘‘ Coin’s Financial School,” besides the well- 
known and striking pamphlet entitled ‘‘ Coin’s Fingncial Fool,” written by Mr. Horace White 
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of the New York Evening Post, and published by the Sound Currency Committee. One of the - 
principal answers which has been very favorably noticed is that of Mr. W. B. Mitchell, banker, 
of Chattanooga. Tenn., entitled ‘‘ $s or ?”—‘* Dollars or What?’ Others are A Freak in 
Finance,” by John F. Cargill, Rand McNally & Co., publishers; ‘‘ Coin at School in Finance,” 
by George E. Roberts, W. B. Conkey Co., Chicago, publishers ; ‘‘ Honest Money,” by Stanley 
Waterloo, published by the Equitable Publishing Co., Chicago; ‘‘ Cash vs. Coin,” by Edward 
Misner, Chas. H. Kerr & Co., publishers, Chicago ; ‘‘ Stanley Wood’s Answer to Coin’s Finan- 
cial School,” published by the A. B. Sherwood Co., and illustrated by Frank Beard. 


—— Mr. R. J. Stony. Jr., banker and broker and dealer in investment securities and 

7 bank stocks, at Pittsburg, Pa., is preparing his pamphlet on the banks of that city. This 

will contain an article entitled ‘* Thirty Years Banking in Allegheny County,” with a table 
accompanying it, and it will be of much interest to bankers. Mr. Stoney’s address is 184 Fifth 
avenue, Pittsburg, Pa. 


—— On May 1ith the Commercial and Financial Chronicle issued the first number of its 
monthly ‘‘ Quotation Supplement,” which in both matter and style is one of the finest pieces of 
statistical work ever issued from the Chronicle office. This supplement is very full, giving the 
highest and lowest prices of Stock Exchange securities and the latest obtainable quotations of 
all other stocks and bonds. The second number of the quarterly ‘‘ Street Railway Supplement” 
: was also issued in the latter part of May with its usual amount of valuable statistics in its par- 
| ticular field. The Chronicle series now comprises the ‘‘ Investors’ Supplement ” (quarterly), 
devoted to the finances of steam railroads and the industrials; the ‘‘ State and City Supple- 
ment ” (annual); the ‘‘ Street Railway Supplement” (quarterly), and the ‘‘ Quotation Supple- 
ment” (monthly). These, together with the Chronicle of 50 pages weekly, would seem to 
furnish everything that dealers in securities can require. (William B. Dana Company, pub- 
lishers, 764 Pine Street, N. Y.) 


FRAUDS, DEFALCATIONS, ETC. 


Aymar Sentenced.—Samuel E. Aymar, the defaulting book-keeper of the National 
Shoe and Leather Bank, was sentenced by Judge Benedict, in the United States Supreme Court, 
in New York, to six and a half years’ imprisonment in Kings County penitentiary. 


Banks Swindled in Massachusetts.—Richard O. Davis, a notorious crook, was 
held in $10,000 for the grand jury on May 12, by Judge Bolster, in the Roxbury, Mass., 
District Court. He was charged with uttering a forged check for $4,552 at the Rockland Nat- 
ional Bank of Roxbury. Davis began operations April 18, says the Boston Herald, when he 
made the acquaintance of a reputable business man in Roxbury, who introduced him at the 
Rockland National Bank, where he made a deposit of $400 under the name of Henry T. Wood- 
7 ruff. According to the cashier of the bank, ‘‘Woodruff” continued to do business in a straight, 

- legitimate manner, making some deposits during the month. [It would be interesting to know 
how a ‘‘reputable business man” could justify an introduction to the bank on such a slight 
acquaintance. | 

On May 2, ‘‘ Woodruff” presented a cashier’s check, drawn by the First National Bank of 
New Bedford onthe First National Bank of Boston. The check was for $4,552 and was made 
payable to Henry T. Woodruff, bearing the supposed signature of W. Winsor, the cashier of the 
New Bedford Bank. It was endorsed by Woodruff. The teller of the Roxbury Bank accepted 
the check and it went through the Boston Clearing House, being honored by the First National 
Bank. The money was forwarded to the Rockland Bank and on the eighth of the month Wood- 
ruff called at the Rockland Bank and drew out from his account the money that was received 
from the First National Bank. In due time the Boston banks received word from New Bedford — 
that the check was a forgery. The forgery of Mr. Winsor’s name on the check is said to be — 
an almost perfect reproduction of that gentleman’s signature, and it is no wonder that it was a 
honored here in Boston. It even puzzled Mr. Winsor, when the check in time arrived at Ne ew 
Bedford 

About the same time that Woodruff, who has been positively identified as Davis, called at 
the Roxbury Bank, another man of refined appearance called at the office of the United States 
Trust Company on Court Street, Boston, and saying that his name was David H. Fielding, he 
opened an account with the company, depositing a similar amount to that deposited by Wood- 
ruff at Roxbury. 
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He informed the banking people that he had an office at No. 81 Exchange Street. On May 8, 
among the checks that the boy took to the office of the United States: Trust Company, was one 
calling for $5,225, made payable to David H. Fielding. It was dated May 7, and was drawn on 
the First National Bank of Boston, being evidently given by the First National Bank of New 
Bedford, and bore also what was supposed to be cashier Winsor’s signature. The check was 
honored by the United States Trust Company, went through the Clearing House and was paid 
by the First National Bank of Boston. The money thereby received was placed to Fielding’s 
credit. and the next day the man drew the sum out of the bank on one of his own checks. In 
the meantime the First National Bank of Boston had forwarded the check to New Bedford, and 
that was also returned, pronounced a forgery. The Trust Company was notified. as also were 
the police authorities. Chief Inspector Watts made a personal investigation, and was satisfied 
that the two checks were forged by one and the same person. 

On Friday his office boy again called at the bank, and this time offered a check for $9,500 
and a $100 bill to be deposited to his account. The boy was detained and a trip was made to 
the office, No. 81 Exchange Street, but the police failed to find Fielding or any one else in. 
Shortly afterward Davis put in an appearance, and he was arrested and taken to police head- 
quarters, where he gave the name of George Carsons. He refused to say anything in regard to 
himself, but no sooner did Chief Inspector Watts see him than he recognized the man as a well 
known forger, whose picture is in the rogue’s gallery in Boston. Davis at first denied his identity, 
but finally admitted the picture in the gallery was that of himself. It is one that was taken in 
New York in 1883. 

The teller at the Rockland National Bank identified Davis as the man, who, under the name 
of Woodruff, had opened an account at the bank and who also had drawn the check for $4,552. 

Davis has been arrested in New York the month following his operations in 1888, and he 
was sent to State Prison for six years, being released on March 7, 1888. Two of his associates 
at that time were sent to the institution for ten years each. The cashier of the Rockland Nat- 
ional Bank, said: ‘‘Our bank will not lose anything on the transaction, as the money came 
through the Clearing House. Davis’ dealing with us were of a straight business character, and 
as he was introduced to us by a reputable business man, we have no reason to think him other 


than what he appeared to be.” 

Forgery on the Banks in Minneapolis and St. Paul. — One of the cleverest 
forgeries which has been perpetrated upon a Minneapolis bank was worked recently upon the 
Northwestern National Bank, and by it an unknown man secured $1,000 in cash. Two checks 
were passed upon the bank at the same time and on the same day by the same man, one for $645 
and the other for $465. Soon after the bank had cashed the checks, it discovered them to be 
forgeries, and the police were at once notified. 

The man walked in to the bank, walked up to the cashier’s desk, and presented for payment 
two checks, purporting to bear the signature of the well-known firm of Dunham & Eastman, 
wholesale grocers. The clerk in the paying teller’s cage at the bank looked the checks carefully 
over, and saw that they appeared to be all right. He hesitated, however, and finally told the man 
presenting the check, who was a total stranger to him, that he would have to be identified before 
the bank would pay the checks, especially as the amount of the two was $1,000. The stranger 
asked if it would not be all right if he took the checks out and secured Dunham and Eastman’s 
*‘O K” on them, and the teller replied that he guessed it would. The stranger left the bank and 
in a short time he returned with the two checks, both purporting to be indorsed by Dunham & 
Eastman, and also bearing the firm’s ‘‘O K.” The teller then cashed the checks paying over the 
$1,000, and the fellow coolly counted the money, put it in his pocket and walked out of the 
bank. 

John T. Webber, a clerk in the bank, had noticed that all four signatures on the two checks 
were exactly alike and suggested that if he had all the firm’s old checks he could find the 
signature from which the forgery had been taken. A few minutes work showed that the check 
for $15, payable to one L. C. Rogers at Stillwater, had the original signature and the firm then re- 
collected that that check had been sent to Rogers in return for a $15 money order which that 
worthy had sent by mistake. Once in possession of the check, Rogers had an easy task to repro- 
duce it in artistic fashion, raising the amount. 

Two St. Paul banks were also victimized by the forgers. The Germania, which lost $620 
and the Bank of Minnesota, which is out $485. Both banks were caught by traced forgeries on 
checks purporting to be signed by business concerns. 
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Bank Burglary at Oneida, Kansas.—The vault of the State Bank at Oneida was 
blown open early in the morning, on May 22, and $1,800 in currency stolen, People living near 
heard the explosion, but paid no attention to it. 
Burglary at Clinton, Conn.—The vault of the Clinton, National Bank at Clinton was 


blown open about 1.80 o’clock, May 23, by burglars, who were scared off before they had an 
opportunity to secure anything of value. 


Bank Robbed at Alderson, W. Va.—A dispatch from Charleston states that the 
bank at Alderson was burglarized on May 15, and $5,000 taken. Most of the bank’s money was 
in a vault at Ronceverte. 


Sentence of a Defaulter.—Frederick Griffin, who, as an employee of the Northwest- 
ern National Bank, defaulted for about $50,000, was sentenced May 24 in the United States Cir 
cuit Court, Chicago, to five years imprisonment. 


Forgery in Butte, Mont.—On Saturday, April 20, Charles A. Metzel ‘‘laid down” 
forged paper to the amount of $6,000 on the First National Bank of Butte, Mont., and fled the 
same day over the Northern Pacific Railroad via St. Paul to Chicago. Andrew J. Davis, the 
cashier of the bank, discovered on the 26th that the paper was forged, and immediately tele- 
graphed Pinkerton’s National Detective Agency at Chicago to rundown Metzel. The bank also 
notified J. J. P. Odell, president of the American Banker’s Association. William A. Pinkerton, 
as soon as he received the telegram from Mr. Davis, set to work on the case and succeeded in 
arresting Metzel in a short time. 


Albany, N. Y., Cashier Short.—In banking and commercial circles at Albany it 
was reported May 27 that the defalcation of cashier Griffin of the Park Bank, reached a large 
amount. At the Banking Department the figures of the shortage were given out to the 
reporters as $18,000. President Sard of the Park Bank gave out this information for publication: 


_ A notable feature in connection with the Park Bank affair is that, without any delay and 
without any recourse to the —* machinery which is intended to be applied in such cases, the 
stockholders of the bank immediately stepped forward and made good the deficiency. They were 
not only willing to do this, but had the cial ability to do it, which leads up to the — 
that the character and financial ——— of those who are interested in a bank isan element 
of strength quite as important as the amount of paid-up capital, and it is a source of congratu- 
lation to all who are interested in the bank that this episode has made evident the strength and 
stability of this institution under what might have been trying circumstances.” 


Bank President Arrested.—The press dispatch from Pella, Ia., June 5, said: E. B. | 
Cassett, president of the First National Bank, was arrested here to-day, charged with bank 
wrecking and misappropriating $60,000 of the bank’s funds. He is slowly recovering from the 
wounds inflicted with suicidal intent a few days ago, and was allowed to give bail. 





_ 
—_—— 


Report of the Indiana Banking Department. 


The annual report of J. O. Henderson, auditor or the State of Indiana, relative to the con- 
dition of banks under his supervision, contains the following: 

The failures of nine banks of discount and deposit, shown in the last report of this office, 
were the first to occur since the enactment of the law of 1873. While these failures were 
brought about by an alliance with financial schemes that good banking would forbid, they have 
served the purpose of emphasizing two weaknesses in the present law. While this office is 
charged with the supervision of these institutions, the law simply requires examination, without 
granting the power to enforce the correction of unsafe methods. The results desired from 
examinations cannot be obtained without authority to correct evils that these disclose. I suggest 
that the law be so amended that this department be given the power to notify banks, found to 
be observing unsafe practices or unsafe methods, to desist, and upon failure to do so in a reason- 
able time, to close the bank, pending an application by it for the appointment of a receiver. 

Any weakuess of the law developed by the financial troubles of 1898 is its failure toauthorize 
any person to take charge of the assets of a suspended bank pending the appointment of a re- 
ceiver. Its officers may have wrecked it by unsafe practices or through dishonesty, yet after 
suspension becomes necessary, they are left in possession of the property of the bank to do with 
it as they may see fit—perhaps for days before applicationis made to the courts, or before the 
courts can act in the premises. 
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A much needed amendment to the present law is one requiring the officers of a bank that . 
suspends to advise this department of such fact, and —“ it to 0 take charge of the same 
until relieved by the appointment of a receiver. 

Under the law as it now stands the bank examiner is authorized to charge $5:per day for 
making examinations, and is allowed $2 for every twenty-five miles necessarily traveled in mak- 
ing the same. This method often leads to disputes, besides being unjust to many of the banks. 
There is no reason why one bank should be charged $15 or $20 more for an examination than 
another bank with the same capital, because it happens to be located one hundred or more miles 
farther away from the residence of the examiner than the other. If the present method. of 
requiring the bank to pay this expense is to be continued, the best remedy would be to base the 
charge on the amount of capital invested, as is done by the Federal Government in the National 
Bank law. The charges could be so graded as to be fair to the banks and at the same time fully 
compensate the examiner, * * * | 

During the fiscal year banks have been incorporated at the following places: Auburn, 
Farmers’ Bank; Morristown, Union State Bank; New Palestine, Farmers’ State Bank ; Otter- 
bein, State Bank ; Petersburg, Pike County State Bank: Roachdale, Roachdale bank. The 
charter of the Adams County Bank of Decatur having expired, it was reincorporated under the 
name of the Old Adams County Bank. The following named banks have retired from the 
system : Morristown, Commercial Bank ; Ridgeville, Ridgeville Bank ; Veedersburg, State 
Bank of Veedersburg. Reference to the accompanying statements will show these banks to 
be in a prosperous condition, with a considerable increase in business as compared with last 
year. 
The savings banks, says the Auditor, have largely recovered the deposits lost during the 
panic of 1898, and are now almost back to the condition they were in prior to that time. These 
institutions have been remarkably successful, and are held in high favor in the communities 
where located, .While building associations have largely supplanted this class of banks, yet 
they meet a demand that the former cannot supply, and their formation should be encouraged. 

Under the act of the General Assembly of 1893, authorizing the formation of trust com- 
panies, with powers to do all kinds of business incident to these institutions, three such cor- 
porations have been organized—the Indiana Trust Company and Union Trust Company, both 
of{Indianapolis, and the Terre Haute Trust Company of Terre Haute. 


- —S — 
——— —— 





MOVEMENTS AMONG BANKS AND BANKERS. 
New . Banks, Bankers and Savings Banks. 
New Yorx t Crry. Standard * — ; Cap. $200,000; Marvelle W. Cooper, F.; W. R. 


— Brown 
. Red Bluft Herbert Kraft Co, Bank ; Cap. $200,000 ; H. Kraft, Pra.; E. F. Kraft 
G. H. Kraft, Cas.; G. W. Kraft, Zreas 
Colorado Springs. wm. P. > Bonbr ht é Co. 
D Zeph. Chas. Felt 
Bank of Rico ; Cap. $30,000; J. Ege ogame H. Klingender, V. P.; 
Cc B.C, Chasstee, Gap. ms. De 6 W.8 -B. A Maginni 
i it n X axon, FP. ss, C 
Frait Growers & — heuk: Gap $8,006 5 W. fox & Co. 
.. Ex and —J— rar —— 
Peoples Bank ; Cap. $5,000; ( “i; é& F Davis): F. J. Davis, ¢ 
Merch. & Farmers Bank ; 8 * J. E. Daze 
First Nat. Bank: Cap. TG Gray P We 


Be 
Cor., Winslow, Lanier & & Co. 
ap. wits F H. ——— Py NH. 


f Lexington; C 
Franklin, V; P.; G. L. Langetaff, ¢.; G. H. Hiser, Asse 
Bh bn sing ‘Cap. $8,000; J. C. —35 B.D. Jones, V. 2; 


F. R. Jones 
Red Bud Trust Co.; Cap. $20,000; T. Saxenmayer, C.; J. Y. Cor., 


Bank of America. 
Linton — Bank; Cap. $25,000; (Erganbright & Co.); W. A. 


bob; i. Bahay, 5; W. 
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SNE Citizens Bank; A. R. Carter, N. W. Beebe; V. P,; T. J. B. Robin- 






son, 0, 
Woodbine....... ?P wes Satins Bonk: $25,000; F. J. Porter, P.; 
: VP, i. M. "Me Conmeny, Cy H. M. Bostwick, Asst.; N.Y. —— 
over ' 






—— — ‘Cap. 2 — E. W. Clark, P.; F. E. Bates, V.P.; 
































H. W. Sterli i # Cor., ” Kountze 
" ROMO Se ckke éadtes ns Bank ; a ’ $9,500 i oe Ohemibers, P.; I. Schackelton, 
V. P.; F. M. Chandi aot tag 
" Oak Valley...... — of Oak Valley; Cap. $5,000; I. A. Conneway, P.; R. J. Conne- 
/ way, v.; W. L. —— 
Kawrv Lovlnedt.....;. Saka Lee 15,000 ; iT. B. P T. Dulin, V. P.; B. 
° OKY...... Lewisport....... ° rt; Ca 
H. Poindexter, 2. +3 Poe Oor., U ratte Het. 
MARYLAND ..... Baltimore... .... Park Sa N. Mackensie F 2 To J. — V. Fis G2 
Cleveland, Se: . Bek; ¢ M. Howell, Treas. 
r Cumberland... .. German Savings Bank: Cap. $95,000; G. Schwarzenbach, .;°G."D. 
Landwehr, V. P.; John § er, Sec. J. H. Holzshur, Treas.” 
Massaonvusetts.. Bosion.......... United States Trust Co.; C. Ratshesky Fe F Siw A. Lane, set V. 2°.; 
; A. E. Pillsbury, 2nd + B; -Rataheaky, 7 
Worcester ....... Bay State Savings Bank; B 2 Healy, 27 WB db Hatt, V. P 
MICHIGAN ...... Big Rapids...... Mecosta a od ee be PB; ; M. Brown and M. H. 
Beebe, Ww. — nda ga 
" Douglas .......... Plummer & M & — 
" Disses cons Wm. Moore, P.; H. P —* 
— ——— Arlington ....... Fire State Bank Cap. $15,000; E. L. Wal PS T. Streisaguth, V. P.,; 
lasing, U. 
" Mankato......... Peoples Nat. Bank; Dan’l Buck, 7.; G. T. Barr, C. 


" North Branch.... Dobson & Murray : Cap. $10 
" Red Lake Falls... First State Bank ; Cap: ; J. : T. | 
" St. Charles....... — State Bank; Cap. $85,000; A.B. Dyar, P.; M. J. oct, 


; ; St. Charice Deposit Bank; Mark Campbell, P.; W. M. Campbell C. 
" Sherburne....... Sherburne State i vom * $10,000; A.L. Ward, 7; H. H. Jenkins, C. 
" Stewartville...... — Bank , Cap. $10,000 3 7. E. . E. Benedi ‘ 























C. F. Benedict, Asst. ; or. Merchants Exch Nat. k. 
Mississippi ..... Natches.......... ** Natchez Bank; Cap. $100,000; A..G. Campbell, 7; R. Lee 
Missourt........ Bloomfield....... Bloomfield. ] Bank; + Cap. $5; $5,000; G. Henck, P.; J. E. Boyd, V. P.; J. B. 
Buck, Cas.; rford, Asst. Cas. 
" Qalena.......... Bank of Ga (org. Cup. 910,00 W. B. Cox, 2; C. B. Swift, C. 
" Laddonia...:.... —* Bank ; C W. Stevens, P.; J. O. Richart, VAP: 
" Maysville........ Germania sake Cap. ‘$10, 000; Conrad Kochan, C. 
; rt la —— — —— —— . 
" CONTE: oa vie cts 0 
i Mounteln Grove | Citizens State Bank ; Cap, $20,0 20,000; J. F. Short, P.; + i Ontre 
" Sullivan......... Bank of —— Cap. ti 00 CG. R. Martin 
MonTana....... Red Lodge....... a ne 54 Fox, 2; H. Elling, Vy. Ee BE. 
N.Y. ae Hanover N at. Bank. 
NgBRASKA...... Cortland......... Bank vat ¢ —5 Cad. ($0 ae 5 I RB. case Rk Bak P.; H. H. Burling, 
— pC ee State Bank ot Genoe; 52,000; F —— F- 0. "0. E. 3. Goodwin, 0. 
" Re i, Ser. a ton, Prop, & Uae 
7 " Omaha .......... Imperial Lo Peat. Trust Gon: bee, — atterson, P.3 Mvi. 
a 
" Stuart........... — ee s,s meen 
NV. ¥. Cor ; Chase Nat. Bank. 
. Wilcox........... State Bank r of Wileox: Cap. $5,000; J.W. Dolan, P,; J. J. Lamborn, 0 
N. Hampsuree . Nashua.......... Nashua Sa Bank ; £50008 1 fT. Andrews, Treas 
New Junsry.... Rutherford....... Buheriord Me at. Bank pos * $50,000; i. E Jackson P R. D. 
' Ken 
New York...... Albion....... Sees — "Nat Bank (org.); Cap. $50,000; E. T. Coann, f; ‘R. T. 
" JJ Bank of Way ab ig (org.); Cap. $50,000; O. F. Thomas. P.; Wm. 8. Scottt, eS 
" Tonawanda...... Contra 1 big gare Loan a — othe, Bee WB B. F. Felton, 
Basking Con. Trautman, 7. 
N. Carnouma.... Hertford..... ... Hereford 8 at ae 5 ilves ‘Wit nite) 
ORM ives os'na es Canton .......... os eis A Pp vinge Beak; Cap ap. $100,000; F. E. Case, P.; H. A. Wise, V. P.; 
. Se r 
Cleveland........ Detroit St. — Incorporated; Cap. $50,000; Geo. 
: . Faulhaber, P.; G. P. Faerber, Cus. * 
Highland........ Farmers Bank ; D. A: Terrell, 2, 5.8. Kerns, 0.; N. ¥. Oor., Hanover 
" netivieenes a] Co. ; Cap. $50,000; F. F. Rampel, P.; 8. P. Officer, C. ; 
—_ — Jr., ioe. pel, 
" ie eee Penfield Ave Cpa Bank Co.; H. J. Barrows, P.; ie oe 0. 
‘ St. Clairsville... Second Nat. Bank; Cap. $50,000; N. K. —— £5 1H Gaston, 0. 
" . n Dollar Savings Bank (org.’ 3 Cap. $25,000 
Oxxanoma TrEr.. Ponca City...... Brown & 






" Shawnee ........ Formers & Merchants Bank J. M. Mills, P; J. 8. Mills, 0; O. E. 


y leet 
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Pie P; C. E. —— 
— 35 0 Gente Ay ‘J. W. Maxwell, 


yf 
W. Virerta.... — ona H. Gwinn, 7; L. P. Graham, V. ?.; 
Newrounpianp. Harbor Grace.. . Bank of Nova Scotia ; J. A. McLeod, M F 

Hespeler......... Branch Merchants Bank of Canada; H. N. Wurtele, Mgr. 





Official Bulletin of New National Banks. 
Name and Place. 


Fort Smith Nat. Bank.............. 
Fort Smith, A ra 





— to Comptroller of the Currency. 


First National Bank, by E. F. oe Nocona, Texas, and associates. 
Forest J Forest City National Bank. b G. 8. ‘Gilbertson and associates 
St. Louis Merchants nares Sane W. H. Lee and associates. 
West Plains. ..... First National by H. T. ali ded cansctinet 

Continental I National 

Park National Bank, by W 

First National Bank, by L. H. Hilsi 

First National Bank, by J. B. McDan associates. 

First National Bank, by O. J. Sands, Fabnecat, W. Va., and associates. 


Projected Banking Institutions. 


New York City.. Merchants Safe Deposit Co. ; Look, “Bn ‘Al ,000. mince eg Jas. Mac- 
naughton, David M. Loo 
Macnaughton, Wm. 
O. B. Gra hee a | —* Walton, Gordou Wendell, and Rudulf Erba oh. 
" Moffatt & W 
New Haven Title gore Co.; capital, $50,000. Henry D. White, 
Pres. ; Chas. A. White, Vice-Pres. ; Tne White, Treas. ; Oliver 
Oliver 8. White, Sec. 
Douglas Trust and Savings * $200,000. Incorporators : 
obt. L. Johnson, Clinton Por, dney A. Kent. 
Illinois State Bank ; capital, $300,000. Incorporators: Andrew Peter- 
son, Geo. P. Bay, ? ’ Pearson, Lawrence Nelson. 
— Title & Trust Co., capital $1,500,000. Haddock, Vallette & 
Rickords C Sesking Do’ 
Bank ca —* he reg Jas. Metcalf, Cash. 
y ——— a gi io S. Goshorn. 
—1 —* * Co. capital, & 100,000. Inco ee W. W. 
D. Samson, W. B. 
— —— Mek ap capital, $10,000. W. G. Crow, Pres. J. *. Varnum, 


Commercial 8 tate Bank ; ** » $25,000. Incorporators : T. K. 
N. “O. Nelson, C. B. C. R. Binns, R. A. Sanderson, Alfred Hall- 


—— $5,000. In rators: J. M. Sliver- 
, Chas. Crilly of Galva, Fred. B. 








rivate with $5,000 
5 Putnam has opened « private be — $,000 


—— —— "$10, $10,000. seg por oy Geo. B. 
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Minwesora ..... Albany....... cee Kellar, of 8t. Cloud, will start a bank at Ly: 
" Cold Spring — New’ teak started gy sh Spring. ees ain. Pres.; John 
u Eagle Grove...... New bank started with $50,000 capital. J. Fitzmaurice, Pres.; Hugh 
—— —— 
Missourt ....... Mound City...... Exchange : $10,000. (H. Thomas & Son, Proprietors 
i" ine American Society of * $50,000. Incorporators: C. —X 
Davis, A. L. Steinmeyer, C. E. 
—— aa Massillon Savi & Banking Co ital, $50,000 
MP ccvedésays — —— Co. ; . . 
Edwin L. Chas teak, ——— 
Humberger, W. K. L. Warwick. 
" —J Navarre Bank. H. R. Pres, ; L. Zinsmaster, Cash. 
. Prwnsytvania.. Allegheny........ Dr. R. H. Gilliford will start a new ban at Allegheny. 
TMRAR Si sek ices Jnckeonvilic — — ba bed -_ E. Jones, of Georgetown, Texas, will open a bank at 
nville. 
Wer Virenma.. Fairmont......... Bank, of Fairment ; capital, #80,000. J. E. Watson, Pres.; ©. L. 
" Morgantown...... Farmers & Mechanics Bank opened. as 
Approvals and Changes of Reserve Agents. 
State Town. Name. Banks Approved, etc. 
ALABAMA....... Birmingham ... Berney Nat. Bank........ ..- American Nat. Bank, New Orleans, La. 
" n .-. Berney Nat. Bank........... Hibernia N. B., New Orleans, La. (revoked). 
ARIZONA........ Phoenix....... Nat. Bank of Arizona....... First Nat. Bank, Chicago, Il. 
ARKANSAS ...... Fort Smith..... Fort Smith Nat Bank....... Hanover Nat. Bank, N. Y. City. 
" " ...- Fort Smith Nat. Bank....... Nat. Bank of Commerce, Kansas City, Mo. 
" " .... Fort Smith Nat. Bank....... St. Louis Nat. Bank, St. Louis, Mo. 
Cairoria..... Los Angeles... Los Angeles Nat. Bank...... St. Paul Nat. Bank, St. Paul, Minn. 
" Riverside. ..... First Nat. Bank............. Crocker-Woolworth N. Bk., San Fran., Cal. 
FLORIDA........ Bartow......... Polk County Nat. Bank..... Merchants Nat. Bank, Savannah, Ga. 
" CHONDRS 5 0 kas dius Merchants Nat. Bank ....... Nat. Bank of Savannah, Sav: Ga 
" Ds pc usiiha < eae Merchants Nat. Bank ....... Merchants Nat. Bank, Sav 
ILLINOIS........ Grayville ...... First Nat. Bank............. Ohio Valley Nat. 
" Grayville...... litan Nat. Bank, Chicago, 
" Kankakee...... First Nat. Bank............. 7 at. , Chicago, Tl 
" Peoria....... .. First Nat. Bank.........c06: Continental Nat. Bank, St. Louis, Mo 
n -—- Rockford ...... Forest City Nat. Bank....... Nat. Union Bank, N. Y. City. 
on Vandalia ...... Nat. Bank. ............ First Nat. Bank, Chicago, 
" J First Nat. Bank. ihe cine aacke Fourth Nat. Bank, N. Y. City. 
INDIANA ........ Decatur ....... Decatur Nat. Bank.......... Hanover Nat. Bank, N. Y. City. 
" Lafayette ...... Merchants Nat. Bank........ Nat. Bank of Illinois, Chicago, Ill. 
Inv. Tergirory. Claremore ..... First Nat. Bank............. Hanover Nat. Bank, N. Y. City. 
" — —— First Nat. Bank............. Nat. Bank of Commerce, St. Louis, Mo. 
LOWS osicvveteice Des Moines.... Valley Nat Bank........... St. Louis Nat. Bank, St. Louis, Mo. 
" Nevada ....... t — — Citizens Nat. Bank, Des Moines, Ia. 
" Ottumwa ...... lowa Nat. Bank ....... ----» Citizens Nat. Bank, Kansas City, Mo. 
" Rockford ...... First Nat. Bank............. Bankers Nat. Bank, Chicago, Lil. 
" Oo ae First Nat. Bank..... ....... First Nat. Bank, Chicago, 111. (revoked). 
Kansa8......... Atchison....... Exchange Nat. Bank........ First Nat. Bank, Kansas City, Mo. 
" Beloit ......... First Nat. Bank............ . Union Nat Kansas City, Mo. 
" 





Leavenworth .. Manufacturers Nat. Bank.,.. Missouri Nat. , Kansas City, Mo. 
W Nat. Bank M 
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A Piitebune ~ (revoked). 





. Hano : 
ope Bk. of Commerce Minneapolis, Minn. 
i tN “Beak Lo By — 
.. First Nat. uisville 
M at. Bank, 5 t Louis, i 


2 Exch, Nat. hicago, Mi 
Continental Nat. Beak} BE Louis, Mo. 
Nat. Bank of Republic, St. Louis, Mo. 
Nat. Bank of Commerce, St. uis, Mo. 
First N at. Bank Continental ae Bank, Des ie Ti. 
te River J... Nat. Bank of White River * oines, Ia. 
b Peoples Nat. Bank. .. .§ rrovoked). 


News. First Nat. Bank........ : , 
Third Nat. Bank, N. Y. Oh ity. 
a Bank of North America, N. Y. City. 
t. City Bank, N. Y. City 
Sentinal Nat. enn Ch Ill. 
ankers Nat. Bank, C te Chae 
Amer. Exch. Nat. Bank 








Banks Closed, Changes, Dissolutions, Etc. 


alston H. Brown & Bros. have removed to 40 Wall 8 
agg & Elliman have suspended. 
W. B. Beekman & Co. have removed to 74 Broadway. 
Heidelbach, Ickelheimer & Co, huve removed to 50 Fall Street. 
Hofmann Bros. have removed to 52 Broad Street. 
Moffat & White--Geo. B. Moffat and A. M. White, Jr. 
E. Morrison has removed to 44 Broadway. 
C. W. Turner & Co. have removed to 67 Exchange Place. 
Van Schaik & Co. have removed to 35 Broad Street. 
Schuyler Walden has removed to 66 Broadway. 
F. F. Ames has removed to 18 Wall Street. 
S. W. Boocock has removed to 54 Broadway. 
Dick Bros. & Co. have removed to 10 Wall Street. 
Donald Gordon & Co. have removed to 48 Ex Place. 
Robt. Goodbody & Co. have removed to 89 Broad Street. 
Jenkins & Co. have removed to 44 Broadway. 
L. H. Niles & Co. have removed to 35 Broad Street. 
— Bros. have removed to 38 Wall Street. 
E. W. Wilson & Co. have removed to 40 Wall Street. 
J. W. Beers has removep to 42 Broad Street. 
Hatch & Foote have removed to 3 Nassau Street 
Work, Strong & Co. have removed to 45 Exchange Place. 
Scott Co. Bank reported closed. 
. Encinal Bank and Encinal Savings Bank will ge out of business shortly. 
Merced Security Savings Bank has increased its capital to $100,000. 
— Kraft’s private bank has been incorporated as Herbert Kraft’s 


O o. Savings Bank succeeded by O Co. Savings, Loan and 
range Oo Co. ; gate officers and capital. shies ™ 
Home Bank has gone into voluntary liquidation. 
First Nat. Bank —— by Bank of y: 
First Nat. Bank suoceed cag Boog of Rico 
Conn. River Banking meee De. ve decided to reduce their capital from 
$250,000 to $100,000. 
Howe & Collins have sold out to H. H. Skinner, of Springfield, Mass. 
—— * & Trust Co. ie Pa closed. P 
at. Bank of Sm is contemp a 3 i gpa epartment. 
G. W. Saxon & Co. succeeded py. 7 Cana City 
Geo Savings, and Banking Oo. bas ——— its capital to 


New York City... Check Bank (N. Y. Agency) sold out toa N. Y. 5s -gyndicate for $250,000. 
" WwW traet. 


rted closed. 
ae nk in charge of Bank Examiner. 
J. L. Hallett & Co. have gone out of business. 
; a rigsby Bros. . —* have sold out to —— McCord & Brooks. 
ee succeed McCoy & Shiery in the proprietorship of 


R. M. Miller & —*8* reported discontinued. 
J . Bank of Lexington is out of business. 


cous BF econ hice out of business. 
Ban Co susceeded by Laurel Bank. 
ae Go. ennceedad by MoGingin Tel & Uc 
; Medina, Sa Co, cent y M Teel & C 
..+- Welt Bros. have discontinued business. 








cbnua vtec s: Afton Bank has been bought out by Citizens Bank, who will assume 
: control about July 1. 




















































vetkakh vue Redd — — 
ates Fidelity Loan & Co. reported * of buslness | 
— — nee ie Bank succeeded in business by Little Sioux Bank ; * 
u Investment Co. in hands ay 
KANSAS......... Chetopa ......... an & Bates have ——— by Citizens State Bank. — 
J x : 
: " Richmond ....... Cit rted about to discontinue business, a 
. " Wichita.......... Citizons Bank go into voluntary liquidation, and be succeeded by a 
Securit treet Ooo rted incorporating with $25,000 pital. i 
" ee ee eee ca i 
Kenrvoxy....... Louisville........ J.d. B. Hilliard is out of business ay 
MAINE.......... — Union National has gone out of business. . 
MARYLAND...... Baltimore ..... see We aries & eer Co. have increased their capital from $500,000 to Bs 
. Massacuusetts.. Boston........... Ballon ation Banking Co, closed. fi 
MIOHIGAN....... Dis theoniacs sag eames iness May 1. 
" Douglas.......... —2 by Plammer & McDonald. , 
MINNESOTA...... ——— —— Citizens Bank reported discontinued business 
" Red Lake Falls.... First Nat. * Pirt Sato Bank into voluntary liquidation, and has been suc- 
" Redwood Falls... Citizens Bank osm —— ——— 
St. Charles....... oleae Bros. has reorganized as Citizens State Bank ; $35,000 — 
St. Cloud......... N. P Glark ds Co. have made an assignment. 13 
" Twin Valley...... —— Bank reported closed. | 
Missour! ....... D— Dallas Co. Bank has reduced its capital from $50,000 to $35,000 | 
" Moberly..... tt ee or reported giving up charter; about to organize ‘as Bank 
oberly 
" Richards.......... Bank of Richards has been inco with $5,000 capital. 
" St. Louis ........ Merchants and Laclede Nati Banks have consolidated, and formed 
the Merchants —— Nat. Bank, with a capital of $1, 400.000 ; 
W. H. Lee is Presiden 
NEBRA6KA ...... Columbus .. . First National Bank has EN its —— — — 60,000 to $100,000. 
" GOMOR ssc die cides Bank of Genoa —— paps ge its title to of Genoa, and 
" Hayes Centre..... Hayes Co. Banting Or. Co. in —— liquidation. 
" Ravenna ......... First Nat. Bank reported closed. ey expect to in a short time. 
" St. Edwards...... St. Edwards aoe Bank has increased its capital to $20,000. 
" DOM cs cacaes First Nat. Bank succeeded by Meisners under same management. 
" 8 OW vesede Keya Paha Co. Bank has out of business ; no successor. 
New Yorr...... Albion ........... Coann’s Bank suoceeded by Citizens zens National Bank. 
" inghamton...... nango ey Sav new trustees. 
" Granville......... Nat. Bank of Graville hes ne os out of business. 
Nortn Daxora.. Ashley........... — Lilly & Co. — J J. H. Wishek & Co. 
OMNI s os0¥s cise Lewisburg ....... les Banking Co . liave redu posed cates from $30,000 to $25,000. 
" Marietta.......... Nat. Bank have increased th eir capital from $50,000 to #100 ‘000. 
a Salinesville....... i A. Thompson & Oo. have been incorporated with $25,000 capital. 
Onin: EMR. 0s cee ys), rrr er ee perk of Alva weperies ears: 
" ro e — ae: of —— ee May i —— 
" klahoma City.... Oklahoma Nat. Bank volun vency and transferred 
business to First Nat. epank. 
Psnnsytvania.. Chambersburg.... Peoples Bank reported closed. 
" Philadelphia...... State Mutual Sa Fund & Trust Co. out of busin 
S. Daxora...... Beresford......... Beresford Exchange Bank has its es to Beresford State Bank. 
" Doland ... ....... First Nat. Bank has removed to eld, 8. D.. and changed its title to 
Merchants Nat. Bank of Redfield. 
" — pear Seabee .. First a ee eee aoe uidation 
TENNESSEE. .... - Memphis......... Caldwell & Judah succeeded = Caldwell & Smith. 
ys” ae BIOMED: caso cecces First Nat. Bank is insolvent. 
" Fort Worth...... City Nat. Bank has closed its doors 
" - Greenville........ Greenville Nat. Bank has increased ‘its —— — —2 000 to $200,000. 
" San Antonio..... Fifth Natio st Bank has bee clood by Bank Beaminor 
Wasuineton.... Port Angeles...... First Nat. Bank has been closed 
" Seattle...........- Commercial Nat. Bank has —— —— ig daton 
" South Bend....... American Exchange Bank oo Smith & Co. 
" Spangle.......... State Bank of Spangle has waar to — | aa is doing business 
— of State Bank of Elberto 
West Viremu.. Fairmont....... . Bank of t has increased its tal fro from $25,000 to $80,000 
VERMONT...:.... West Randolph. — “Bank of West Randaiph has changed its ts name to Ran- 
Viremma.,....... Danville... vo Tb Se sepeeind Saes see Seecanents Sie pt the Danes hey Se 
shortly consolidate under name of First National Bank. 






ONTARIO........ pi ee ee Lucas, Tanner & Co. succeeded by’ by McMurchie & Rance. 





MONEY, TRADE AND INVESTMENTS. 


May opened with an easy market for money, there being a liberal sup- 
The ply in consequence of the movement of currency from the interior and 
also because of disbursements by the Treasury, and the foreign bankers 
Money Market. sought to employ the proceeds of their bills in the market. Rates on 
call ruled low throughout the month, and in many cases balances were 
left unemployed though offered at 1 per cent. The bulk of the business was at 1 to 14 with some 
loans of small amounts at 2, and the average was about 1} per cent. On the 10th the bond syn- 
dicate began the distribution of about $12,000,000 legal tenders, being 40 per cent. of the reserve 
accumulated by them, and this added largely to the supply of money in the banks, and many of 
the institutions were compelled to reduce their rates for new loans on call to 1 per cent. Early 
in the month lenders on time lowered their rates to meet the views of borrowers, but the demand 
was not materially increased and rates were quoted at 2 per cent. for thirty days ; 24 for sixty 
to ninety days; 8 for four, and 3 to 34 for five to six months. Theinquiry for short time loans 
soon abated, and after the middle of the month quotations were 2 per cent. for thirty to sixty 
days ; 2} for ninety days to four months; and 8 for five to seven months, and during the third 
week a loan on exceptionally good collateral was made by one of the banks at 24 per cent. for 
six months, and some inquiry was reported for money for eight months, but, as a rule, banks 
declined to make contracts for this period. At the beginning of the month some Boston city 
paper, maturing in November, was offered at 2% to 3 per cent., and sales were reported of choice 
single names, having from six to seven months to run, at 3} to 4 per cent. The supply of mis- 
cellaneous paper, though good, was insufficient to meet the demand at any time during the 
month, and choice names were promptly absorbed. Quotations at the opening were 8 per cent. 
for sixty to ninety day endorsed bills receivable, 8} to 4 per cent. for four months commission 
house names, 8} to 4 for prime four months single names, 4 to 4} for prime six months, and 5 to 
6 for good four to six months single names. After the middle of the month these rates were 
reduced to 24 to 2% per cent. for endorsed bills ; 2% to 3} for four months commission house and 
prime four months single names ; 8 to 3} for prime six months ; and 4 to 5 for good four to six 
months single names. In the last week of the month, the city of Boston borrowed largely of 
New York institutions to November at 24 per cent.; New York city also made loans of round 
amounts, in anticipation of the collection of taxes, at 2} per cent. to November, and New Bed- 
ford and other Massachusetts cities borrowed at 2 per cent. for three and at 2} for four months. 
Only four or five of the banks who, last November, agreed to pay more than 1 per cent. interest 
on deposits of interior banks, are said to be now adhering to the agreement, the remainder pay- 
ing 2 per cent. : 
Money Rates in New York City. 





Jan.1. | Feb. 1. | Mar.1. 





Call loans, bankers’ balances 
- and trust com 
Brokers’ loans on — 3 
oe ee 4 1 

* * * 5 to 7 months. 

Commercial paper, endorsed bills rec*ble, 60-90 d.. 
= ¥ prime single names 4 to 6 mos. 
= single names 4-6 mos... 
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One important feature in the foreign exchange market at the beginning 
of May was the offering of bills by all the leading drawers against se- 
curities directly placed in Europe, not only by the syndicate, but by 
other bankers, and it was reported that about $10,000,000 of various 
kinds of stocks and bonds had been placed abroad. The effect upon the market was quite 
decided towards the 8th, when rates declined, and by the 14th, posted figures were: $4.86} to 
$4.874 for sixty days, and $4.874 to $4.88} for sight, against $4.88} to $4.89 for the former, and 
$4.90 to $4.90} for the latter at the opening of the month. The arbitrage houses bought freely 
of stocks for European account, and drawings against these purchases, as well as against secur- 
ities directly placed abroad, kept the tone of market easy until the 20th, and it was then esti- 
mated by a foreign banker, that securities bought by arbitrage houses and directly placed 
abroad during the past three months would amount to about $50,000,000. Then the absorption 
of these security bills, partly by covering by the syndicate, and a good demand to remit against 
stocks sold for European account, brought about a reaction in rates, and by the 22d they had 
advanced to $4.88 for sixty-day and $4.89 for sight. Then there came a slightly easier tone in 
consequence of a renewal of offerings of security bills, but the market grew firmer by the 24th, 
and so continued to the close when rates were $4.88 to 4.88} for long and $4.89 to 4.894 for short. 


Foreign 
Exchange. 


Foreign Exchange. 
ACTUAL RATES ON OR ABOUT THE First OF EaAcH MONTH. 





Feb. 1. | Mar. 1. {| April 1. May 1. | June 1. 























THERE was no important change in open-market discount rates at the 
European centres during May, those at London being } to j of 1 per 


Foreign Money 


Markets. cent.; at Paris 14, and at Berlin and Frankfort 145 to 14 percent. The 


bullion in the Bank of England at the end of the month was £37,500, - 
876; in the Bank of France, the gold was £82,405,088, and in the Bank of Germany £88 ,725,821. 


Money Rates in Foreign Markets. 














Dec. 1. | Dec. 22. | Jan. 18. | Feb. 22. 22. |April 19.| May 24. 

London—Bank rate of discount........... 2 2 2 2 2 2 2 
MD) dean beakers dratin 1 1 1 a 

6 months bankers’ drafts .........| 14—% 14| %— * 1%—1 1 1 — 

Day to day eeseeree - 1 —1 —1— Bese 

Paris, open market rates........00...0++0. 1 1 1 1 1 1 1 

n * 1 z : : 2 : 

F — t do. Bd * se 7 — * i 1 1 1 1 1 1 

Amsterdam Oy: decdevecaduyeucets 1 1 1 1 1 1 1 

Magy: ne bo ——— 

oa a eee 5 5 5 5 5 5 

Copenhagen J —— 6 3% 3% 344 3% 3% 3% 
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Bank of England Statement. 
Jan. 4, 1893. | Jan. 3, 1894. | Jan. 2, 1895. | Apl. 17, 1895.|May 22, 1895. 
£25,888,420| £25,748,110| £25,918,775| £26,018,345) £25,523,450 


8,177,402 6,237,235 6,598,906 7,909.84 9,343,907 
‘ 19,255 31,152,556| 38,198.631| . 32,447,505 : 

5,056, 10,387,433| 14,689,099  12.572.022| 13,424,606 
30,195.12 29.384,504|  24,025.528| 17,979,035) 19,952,352 
Sueenoss|  Setatass 
354 40. C. “Aus. * 5336 6846p. c. 8436 


es one 

( r cents. 98 98 103} 
of silver ——— ) Beiga. 314ed. oalf 
Average price of wheat.. 25s. 26s. 


























. 
2 









































Bank of France Statement. 
Statement early in January each year and at latest date in 1895: 
1894. 1895. 


Bak silver opened in London in May. at 80} pence per ounce. The 
highest price for the month was 803 pence and the lowest 80}, and it 
Silver. closed at 30% pence. Director of the Mint reported a production of 
1,910,818 fine ounces of gold in the United States during 1894, valued 
at $39,500,000, and of 49,500,000 fine ounces of silver, valued $4,000,000. Gold premiums June 
1, were: at Buenos Ayres, 248.50 ; at Madrid, 13}; Lisbon, 27%; St. Petersburg, 50; Athens, 
77; Rome, 4.80; Vienna, 38. 
Gold and Silver held by Foreign Banks. 
(From the New York Commercial and Financial Chronicle.) 


JANUARY 3, 1895. May 30, 1895. 








TOTAL. GOLD. 








£ £ 
{ : 33,( 37, 500, 376 
y - 9,423,851 132,193,992) 82,405, 
032,610) | 2'679.540 §0.712,16 38 708 82 { 
13 $991,000 29,15 19. 251,000 

x 000 1,020,000! 19,024,0 8,00 
*— 6,888,000 10, 4,292,000 ,000 
3,453,333 1 ‘726, 667} 5,180.00 »,938, ‘469,000 


184,601,163! 95,729,058) 280,330,221) 193,116,230) 100,447,490; 293,563,720 
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Monthly Range of Silver in London—1893, 1894, 1895. 
1893. 1894. 1895. 1893. 1894. 











High} Low.) High} Low.| High! Low. High| Low.) High) Low. 


3 31 re, 27 32%) 2 | 28 
3 30 27 27 A 34 3 3 28 

27 3 30 2 
3 38 29% 31 2 2 
38 2 seebboeks an 31 2 
3 2 2 December........ 32y5| 31 2 


he East (From PIxXLtEY & ABELL’s Circular): 
1891. 18 1893. 1894. 
Full Year. Full ar. ull Year Full RS * 
4. 462. 754 229 052,271 £5,012,093 
241, 2 ,390,969 2,728.7" 
912,606 2,209,966 8 |.612,613 1,2 233, 


£8,506,909  £6,914,705 £11,203,820 £11,055,753  £8,974,310  £2,865,408 
Foreign and Domestic Coin and Bullion.—Quotations in New York. 
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Mippiixe uplands opened in May at 6 18-16 cents and the movement 
Cotton. was inactive until the 10th, when rumors of a decrease in the acreage 
stimulated speculation, and later news of cold weather and damage to 

the crop caused an advance from 6% to 7 5-16 by the 24th, and the trading at the higher prices 
was on quite a liberal scale; the buying being based upon reports that there would be a mate- 
rial reduction in the yield, and there was a good outside speculative demand. In the last week 
the news indicated a backward condition of the plant. This induced firmer holdings and a 
more conservative speculation, and the market closed at 7 5-16 for middling uplands after sell- 


ing at 7%. 
Cotton—Prices, Receipts and Visible Supply. 




























































































1893. 1894. 1895. 
Monta. 8 lin sight | World's 8 | Insight | World’s In sight | World’s 
E |sinceSep.1| Visible. | £ |sinceSep.1| Visible. sinceSep.1| Visible. 
January 1............. 4,712,677 | 4,427,335 | 73 5,361,857 6,758,952 | 4,826,751 
February 1........... F 5.349.188 | 4.315.921 | 744 | 6,187,746 7,939,144 | 4.952:849 
Mawel 1. <.05.cs6cck. 5,756,667 | 4.206, 756 | 6,533,434 5,% | 8,497,576 | 4,794,719 
J—— 6,012,889 | 3.975.341 | 754| 6,844,479 6.%, | 9,045,078 5 
oo Re ReKE ompR se 6.199.155 | 3.734.707 7°075,542 oi 9.376.985 | 4,175,466 
pon Py alee aap sie 6.354.325 | 3.410.803 | 7%4| 7,178,612 74 | 9.553.398 | 3.674.553 
5h, Se pI i 6,433,146 | 2'929:333| 7 z, 314.632 
A J—— 6,516,051 | 2.497.785 85.480 
Se ber 1 eeeee eevee 7 eeeeeeesese 2,227,789 6 Seeeesveees 
October 1.............| 8 469,312 | 2'229'997 925,851 
November 1.......... 836 | 2.314.408 | 3,267,467 2,909,324 
December 1...........| 8 | 3,872,796 | 3.945.874 4.935.428 
The total United States crops for ten years, ending Aug. 31, have been as follows: 

Year. Bales. Year Bales. Year. Bales. Year Bales. 
1884-5......... 5,669,021 | 1887-8......... 7,017,707 | 1890-1......... 8,655,518 1892-3......... 6,717,142 
1885-6......... 6,550,215| 188 8-9... "EROS 6'935,082 | 1891-2......... 9,038,707 | 1893-4......... 7,527,211 
1886-7...... ... 6,513,623 | 1889-0......... 7,313,726 





THERE was an active speculation in wheat at the beginning of May, 

Wheat. based upon speculative manipulation and foreign advices, and No. 2 

red winter opened at 68% cents for May delivery, but influenced by 

more favorable foreign news and by an increased movement at the West, the price fell to 65% 

cents by the 8th. Then came a buoyant rise, encouraged by reports of damage by frost and 

insects, and manipulation carried the price to 80% by the 23d, but this was followed by a sharp 

decline. Later the weather conditions changed and there was complaint of hot and dry winds 

inflicting injury to the crop, upon which the market reacted, and in the last week the tone was 

strong, with good buying for speculation and investment, and May delivery of No. 2 red winter 

closed at 81} cents after selling at 8f% on the previous business day, the fractional fall being 
due to liquidation on news of much needed rains. 


Visible Supply of Wheat and Prices Monthly. 
(From Bradstreets’ report week prior to 1st of each month; three figures for hundreds omitted.) 



























































1893. 1894. 1895. 
On on ABOUT THRE Mo. 2 VISIBLE. vo. 2 VISIBLE. vo. 8 VISIBLE. 
1st oF (El.) (El.) (El.) 
January 7 76 nee ra ory 65% 110,263 190 os 59% | 127,009 | 184,753 
hae. * — —J 113,712 | 178,088 || 66 | 109,455 | 183,927 120,035 | 181,419 
March............ EID] 798 | 110,693 | 178,181 || 63 | 105,868 | 184,116 || 59 | 110,546 | 170,658 
BM ec gece ise: aenaods 74% | 110,529 | 178,233 98,367 | 175,959 || 6014 | 103.884 | 162.504 
V- .. eeeeeereeereseeeee eeeees 7 * 7 [72,039 61 91,463 ] 70,692 69 Vv, 164,980 
sore eeeeeeerveves eeeeeeeeereese 7 jag 4 ; rts 60 ert ] 46,519 81 75,446 141,614 
A —— 68 3.126 1BL070 56 | 74,890 | 142,354 
> REO SE, 215 SON Sapa 70,437 1 .) 7 5 358 (51,622 
JJ — ——6—— 7 78,210 1 101,174 162,206 
NOVOMDE ......ccecvcscsceveees 68 91,025 173,225 1 a 178,682 
DeCOMDe?. ....cscccccccccccseces 671% 107,226 190,386 1 1 684, 610 






































— Ge SEP ee es, ‘ a 5 ; ‘ — > 
3 - . — . _ ° . - * ———— Se ae 8 Pain ae ee SN * te eek 
ELE TNT LP PM ENF Te ie TE crre e ar GO SLID A IN SNe TLR gemma NOU EA aera wen Meh Boar ; 


e 


OPER PERE WARNE RG sar “ah 


—24 — @ Sei fi ; say | ve 6 FES 
LET LE IE a EL IN IR Or am ee 








THE BANKERS MAGAZINE. [Jons, 1895. 

Pie iron opened in May steady at $9.50 and $12.50 per ton, and the 

Iron and Coal. market was firm and the price unchanged to the close. It was re- 

ported that there was an encouraging improvement in the trade, that 

consumption was increasing, and that some grades of manufactured iron had advanced, and at 

the end of the month the condition of steel industries was reported as very hopeful, and it was 

said that many of the Pennsylvania mills had enough business booked at satisfactory prices to 

keep them running for many months. The coal trade was dull and though production was 
restricted, stocks accumulated. 

The following table, compiled for the Banxer’s Macazine from the Iron Age figures, 
shows the average monthly prices in Philadelphia of No. 1 anthracite foundry pig iron in 1892, 
1898 and 1894, and the prices on or near the first of each month in 1895; also, the weekly 
capacity of the furnaces in blast in the United States on the first of each month. The stocks of 
iron on hand May 1 were 768,245 tons against 798,489 April 1; 787,292 March 1; 718,078 Feb- 
ruary 1; 645,458 on January 1, and 562,469 on December 1. 


Prices of Pig Iron and Weekly Capacity of Iron Furnaces in Blast. 





1892. 1893. 1894. 
Capacity. ——— 
2,240 Ibs, | PFice- | 9 940 Ibs. 









































99,379 
The total production of ST ae States has been as follows, in tons of 2,240 Ibs.: 


Tons. Year ay Year. Tons. Year. tons 
6,417,148 | 1889 7,603,642 | 1891 ‘ * 18903........... 7,124, 
6,489,738 1890 : 9. 202, 703 1892. eeeeseeaeaee 9,157,000 1894, @eeeeeeaeaee 6,657,388 























The following table shows the tidewater stocks of coal at the end of the month and the 
quantity of coal shipped to market from the mines in each of the months named : 


Anthracite Coal Marketed. 


1893. 1894. 
Stocks. Stocks. 





March.... 
A abba e@eeeeeeaeeeaee 


Ve. eeeeceeeecee Seeeseeeeeerseeee 
PERO oe —— 





— — 
— 43,018,526 eeeseseces 41,339,165 eeeeeseee eeveseseese 


— 


Year. Tons. Year. Tons. Year Year. Tons. 
1883. eeeeeeeee 31 793,027 BEG isc vecesss 32,106,362 1889.. eeeeteee 95.57 710 1892.. eecece . 41,803,300 
1884.......... 30,71 1887.......... 34,642,017 | 1890. 36,055,174 | 1893.. . 43, 

1885.......... 31,603,520 | 1888.......... 38,145,018 | 1891.......... 40,446,336 | 1894.......... 41,891,199 
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investment securities, and for the best of the Industrial stocks, includ- 

Stocks and _ ing Sugar, Tobacco, and Leather, and gradually there was an advance in 
Bonds. the Grangers, Louisville and Nashville, Chesapeake and Ohio, Western 
Union, the Vanderbilt specialties, and other leading properties stimu- 

lated by purchases by the arbitrage houses for European account, and also by outside domestic 
buying. The announcement of the placing of the unsold New York Central treasury stock in 
London gave a further impetus to buying of the Vanderbilt properties, and during the week 
ending the 18th, the market was fairly buoyant. There was a good demand for Great Northern 
on a rumor, subsequently confirmed, that the managers of this road had secured control of the 
Northern Pacific, and Atchison was active and higher on news of an agreement by all foreign 


security holders in the reorganization plan. During the following week there was more or less | 


realizing of profits, selling by the arbitrage houses for European account and bearish attacks 
upon Distillers, Chicago Gas, Reading, Sugar, the Cordages, and the Northern Pacifics. In the 
last week of the month, unfavorable crop prospects and a lack of interest on the part of Euro- 
pean speculators contributed to make the market for the Grangers and International stocks dull 
and heavy. The coal shares were neglected. Manhattan fell off on reports that the current busi- 
ness of the company would not justify the continuance of 6 per cent. dividends. The trading 
in the Industrials was fairly large, and one feature was a rise in Tobacco on rumors of an extra 
dividend. Distilling and Cattle Feeder’s was well supported, as also was General Electric, 
while Chicago Gas was heavy. Sugar was quite active, and there was a good demand for 
Leather preferred, encouraged by an extra dividend of one per cent., while Rubber was active 
and strong. Pacific Mail advanced to the best figures since 1892, later declining at news of the 
loss of the steamship Colima. 

Government and State bonds were quiet and without special feature. There wasa good and, 
at times, an urgent demand for railroad mortgages early in the month, including Chesapeake 
and Ohio, Northern Pacific, Missouri Kansas and Texas, Union Pacific, Texas Pacific, Atchison 
and Reading, but after the middle of the month the volume of business fell off, though prices 
were generally steady, with Oregon Improvement, Mobile and Ohio and Union Elevated strong, 
and U. 8. Cordage heavy. It was announced in the last week that a majority of the Atchison 
bonds had been deposited under the reorganization plan, and this caused good buying of them. 
The other strong bonds were Brooklyn and Union Elevated, Oregon Short Line 6’s, Wabash, 
St. Louis and Southwestern, Northern Pacific, Chesapeake and Ohio, Missouri Kansas and 
Texas and Southern Railway. 





Tue feature of the stock market early in May was a good demand for 
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Stock .and Bond Prices. 
tir, Fei pipe magne ys, yor os pg: —— rices of atocks sold 
and April, and sold in April at the New York Stock Ex ge, together with 
the bid and asked prices on or near June 1. These prices are compiled in the usual way b 
& ents the es of round lots, except in those cases where securities are: sold in 
only : 








United States and State Bonds. 
1895. 
































New York Stock Exchange.—Range of STOCKS. 
MARCH. JUNE 1. 
Low. Asked. 


1434 44 150 
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New York Stock Exchange—Range of Stocks—continued. 

MARCH. APRIL. June 1. ee 

Consolidated Coal. 222 — ß ß⏑ ö⸗ ⸗ ⏑ ⏑⏑ ⸗ 31 31 *4 284 30 35 pen 

Consolidated Gas Co eeeeeseesesece Coereseseeeresesecs 1 130% 140 132 cae rene — 
Delaware & Hudson Canal...... edeaeradscogsvecerss 1 123 130% | 124% | 1 13034 oe 

Delaware, Lackawanna & W bdgeedebacceeest’ = 155% | 163 158 1 162 X 

— & fie Geande....,..-s-s.606.0..0.. ——— 11 14%) 11 1 1 : 
oF OS Denv er & Rio Grande preferred.......... ⸗ 3 + 2 e 
By a 7 Des Moines & Ft. Dodge......... Ce eeeoseeseeeeseeeses — — 7 9 (3 ‘ 
—— Des Moines & Ft. Dodge — co 5 isis ccsnaccess _— — 32 32 aur ern, wii & 
—A. D Sapna — ——— —— 15% 1 19% 14% 21% 21% oe 
os Duluth, 8. S. & Atlantic............+.. ————— ee 3 6 — * a 
Duluth 8. 8. & Atlantic preferred jcceaseccusvcseves 7 13% * — — 
Edison B. —— ⸗⸗ TOES 996 94 99 cores rsa a. * 
—52* an i I. of yf nahn — ⸗2BEe⸗⸗0o der — 5434 53 574 — a 

ts] apna elegra eceeesesessesseeeesee * — — — 
——— — 40 32 = 2 45 50 i a 
Flin & P. M eeeeeeseeeeseee Ceoeeeeseteeseeeseseee eeeee —— oat 15% 12% 15 16 ae: as 
Flint & P. Sag J sien pda — — 36 34 42 4 i 
Green fey — * 1 — F 
sTreen 8 eeece Ceoeeseseseceeeeoeses % — 

reat Northern preferred........ geavhe desea bunasnes 1 6 10 96 = 10 128 132 4 
FONCPAL BsALCCUPIC...scssccceses PCoeeceesesssssevessssense — sey * 5 

General Electric preferred ........ ........ — — ~ — * an iy. 
Gold and Stock Te 1 CROCS OHEEEEEHRHESEEEEESESES eenese ne —* —8* ia: — ae J 
Harlem eeseescece eeeeseceseres Coeeseseeseoseesesereees 260 265 pe —— “3 4 
Home Silver eeeeeveeeeeeaeeeeoeeeeeee S@eeeeeeneeaee eeeeeeeee 2.10 2.10 2.75 2.25 onyx KA oe 

Homestake eeseeneseseeeoe eeeeseeeeres eeseseeoesese eeeee * — 22 22 20 25 ; J 
Houston & Texas eeceeeeseeces eeceesesesesesee eee 1% er — ahem — m= 
Inter nm. Ins Ceeeeseeseeeeeesesesese ereceee eeoveecere 41 40 = ot ron — — 
———— 88 83 924 | 884 | 96 97 J 
omg Central leased lines. .............sceseeeeses eu ry om aps 10 10 J 

owa ntral eeeeeseeseceneeseeeeseeoe e@eereeeeeeesece ‘ 
Iowa —— referred eecee eeeoesersesees eeeesseceees 24 21 27 oot 314% 3 J 
& Michigan...... — cas ese ban oc 914 94 | 10 9 9 1 1 

4 Cin wba & Pem eeoeereseereresseeseeses eeeeseseeeseses — oe ae He — — oe iz 
Keokuk & Des Moines ..........0cceecsecscess — — — — — 414 6 a 
— Maines yusserses... eeeeeeeeese eeeeeee 13% 13% G28 —— 16 Pew. i) ; 
OOK OW ia kon 6 dc vanc:akecckcceckbicscccccsdhecesees — — the “ es ee 
Lake Erie & Wes tern eoeeseresesere eeoreveeeeveses 1 1 21 17 24% — 
Lake Erie & Western preferred.. snvabaeeetent (om 7 7 74 82 83 a 
Lake Shore eeeeeseeeeseeee eeeeeseeece eeeveeeeeee eeeece 138 1 1 1 1 146% J 

vong 2 ——— — ———— — eeeeecees 87 8 8 86 88 =4 2 
Long Island Traction............++++ ——— —— 5 1 * = bse 
Lac ede Gas eeeeeeeesecese eeeesereseseseere eeeeeeeveres 27 2 29 2 Tere easy 43 

Laclede Gas preferred........++++++: pecavabeeascées 85 8 86 8 — — —J 
Louisville & Nashville.......... — 52% 5 §1 ats 58 A 
Louisville, N.A.& C eeeeeeeeereseseeseeesrenesee eeecee 8 6 644 1 me 
Louisville, N. A. & C. preferred.......ccsecceseces 2416 21 23 28 ie 
Lo. St. Louis & Texas. eeeesecese eeeeesesevesesesesese oe — 1 1% 1 + J 
Lehigh & W. Coal eoeeeseeses eeverese eeeeseeceeserese <b ot —N —— vere woe — J 
Lac rosse Min ing eeoeesecesesese eeeeceeseon eeveseseeseses _— orp tp — ea cet Core — a 
— ete eae 1193¢ 109% 113 114 J 
Manha MSOLIGATCE...ccsccese 22222 eeeeeseoces 064% 0934 Ge 
Mexican Central eeeececeseeesese eeeeseseeosesere eee 9 8 , 10 9 a > ate ; x 
aryland Coal preferred ......... wisebave ——8— 52% — — 50 70 eo 
Mexican National Consolidated..... —R — — — 11 11 * * ee 
- Mexican National Certificates........... ‘esasseeet — 3 136 rib; 2% J 
Manhattan Beach...... ... .............. ———— — — | 3% 6 ey 
ig Coal SoC SH SH TOTES SEETHER EEE EEEEEEE eeeeecsece Ns —* —X yA 115 popu 7 Ge 

MiNM WH ear: 30% | 3016 40 60 6014 J 
Minneapolis & St. Louis A. A. paid........... occcel: wa 39 40 J 
Minneapolis & St. Louis A. A. preferred........... 47 5 2* — J 
Metropolitan Traction............cesssceeses skacacest  # 904% 90 8 * — be 
Mexican Tel eeeceseseee eeeeeeseseesese eeeeees eeeevesee 92% 91% 101 . 92 —* 1 aS aa ae 

ichigan MUTA. cccccccccccccccceseecece eeeeeeeeres 9934 00% J 
M P Car Co. preferred eeeeeeeree @eeeeseeseose —— META 4 56 cA agit ‘$2 

M P CCC EEE SHEE EBESEETESES eeeeeeses 1 53 2 
Missouri, K — 1 17% 1 17 1 + ae 

Missouri, Kansas & Texas 5 RSS es: ceseak oe 21 33 2 32 3 J 

Mobile & Sic odas sactuktnterne teccapeeenes nbeepeseal cm 14 19 16 26 27 J 

Morris & Essex........... Goccencedes -- 162 169% 162% 160 ~~ — J 

National Staron* —D ——— 9 5 10 7% 8 10 te 

National Starch 1st preferred.......... seccedeccees 3434 34 50 50 . 63 — Be 

National Starch 2d preferred.....,.......+++++ cose] 20 15 30 15 27 35 J 

NOUS Gb TOUT — — 65 65 one’ 2 Be 

eenyie. tanooga & St. Louis....... ————— — * — — 65 90 J 
ING Bi Wb epieedcnee ——— 20 10 20 2356 29144 +3 

New Central eeeeeeesereseeses see eoeeeereeeesesee ee 3. 8 7 9 —J 

ew Jersey Central....... —— taken — 9834 9 91 101 112 ee 

Now York OeeHAl...... —— 97 | 9 9 101% | 102% i 

New York, Pennsylvania & Ohio preferred .. — — — — — a 

National Lead............c-vessserseessesseenecsses 33 27 35 31 ~ * —J 

a 0 Lead re. erred..... eeeeeeeeeee eeeeeeeeeeee ayes er = 3 

North American. ‘iawn’. CCC OOOOH OH OH EE EEES 38 29 40%, oot Pri 446% + 

ew xor ew Seeeereesesessere ee * — 
—Jc: "| 199” | 198" | B01 | 200° | 211 * 7 

New York, & St. Louis. eeeee eeeeteseeseeeee 14 12 16 17 —J 

iow Yorks Ch Ps e —— preferred..... — * — 

iw tor Chicago Louis preferred...... 2934 
New York, Lackawanna & Western............... 118 117% | 117% 
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New York Stock Exchange—Range of Stocks—continued. 





JUNE 1, 
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Bid. 






































St. Paul & Omaha erred....... — 
St. Paul, Minneapolis & Manitoba 
Southern Pacific 


Southern Railway preferred............. ——— 
St. Jo. & Grand Ieland 
South Atlantic Tel. 





>) | a 
<4 









































daddaddadacaaca 


bash, St. Louis & Pacific 
St. Louis & Pacific preferred..... —— 
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oe 
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Vou. 50.) MONEY, TRADE AND INVESTMENTS. 


New York Stock Exchange.—Range of BONDS. 
































do. 0. 
series A g. 5’s.... 


do. ear . trust 5’s. 
Atlanta & Charlotte Air Line 1st pref. 7’s. 
m 











In __ APRIL, JUNE 1. 
ae ee eee | payable.| High) Low.| Bid. |Ask. 
Akron & Chic. Junc. 1st guar. int. gold 5’s | M&N| — — j101 (|103 
ee et netaad eae nas Mi ets ts J&J —— eae tig ee ges 
Alabama Midland 1st guar. gold bonds ..... M&EN Nie — we 91 
Albany & Sus. 15% eon. 50. 8. eeee eee e@eeeeeeaeoeeee eee — “Ee oe — 
O. registered........... —⸗ —⸗ * 
do. do. 6’s eesee e808 seeseeeetee A&O bey 5 Magers 119 119% 
UE... Pe e 1st 7’s 4E3 6 * as s 
American Ootton Oil deb. gold 8's............ QF 11846)111941110 112% 
Amerionn (290k St aasovemene WW Ben ccosscives J&J (112/111 —  /116 
American Water Works Co. Ist 6's .........sseeess J&JI — — 
do. ist consol. Ph a wee ds cudb bab bas J&JI — bank 
Atchison, Col. & Pac. 1st 8 eeeeseeeeaaeeee eeeeneeeeeeee@ ar 39 40 
Atchison, Jewell Co. & W. 1st 6’s.......... ———— F — 40 
Atchison, Topeka & 8. Fe 100-year gen. g. 4’s..... J&I | 7 73% 
do. do. regis J&J —*X 
do. 2d 3-4 . Class A.... eeeereraeeeenes eeeee A&O 
do. § 2d 4’s class B......... ideas 4 A&O;— 
do. 100-yr. inc. g. 5°S .........006: Sept. — 
Atlantic Ave. of Brooklyn 5's... * 
Atlan c & Dan ist gold 6's” eeeeee @eseeceee cece gar 
Ales. Sree TF ge) Spbrlgeig woe” — ed — 
Oo. a V. e e * 8. eeeeeeeee 
do. Wisk, divides incom ‘a 
d small eeeeeeve eeenee 


> oO. 
do. Central division income ...... pape 
Austin & Northwestern ist gtd. g. 5’s.........e00s 


Balto. Belt R. R. Co. 1st int. gtd. g. 5’s..... 


Balto. & Ohio 1st 6’s Parkersburg branch...... — 
—* 5’s gold eeeeeee S@eeeeeeeaeeeeeeeeees eee? 
Oo eeene e@esee 


do. consol. mortgage gold — 
do te 


uthw’n Ist gt SS 
do. ist pref. income gold — — 


do. 
Balto.& Ohio So 


do. do. see 
Balto. & Ohio Southw’n Ry l1stcon. g. 44's. 
do. lst *— gold 5’s series * 


do. rs) series 
Barney & Smith Car Co. 1st gold 6’s....... vend 
Battle Cr’k & Sturgis 1st guar. gold 3’ .........s6. 
— ry ey Ran Perr 
Oo. ° eeeeeeeeeee# 
—* 2d gold teed 5’s ....... 6ddabe 
0. 0. 
Belleville & Carondelet 1st 6’s........ sana 
Belleville & Southern Illinois R. 1st 8’s..........6 
Booneville B 8... 


Co. guaranteed 7’s.. 
Boston H. Tun. & Wn. deb. 5’s......... —— ——— 
Boston United tr. Cte. BF. ©. SBecccecessicces 
Broadway & Seventh Av. ist con. g. 5’s...... 
regisistered 


0. 0. 
Brooklyn City R. R. 1st con. 5’s....... ‘sees dseéaee 
Brooklyn Elevated lst g. G'S... seseersserseoscesees 

Ss. eeeneeae POSH HSETESCETEOE 


do. 2d mtg. g. 
Brooklyn & Montauk 1st 6’s......... — 


O. 8 OD Srsdseveechecss 
Brunswick & Western ist gold 4’s......... 
Buffal 


o & Erie new B 7’s......... — 
Euan New York & Erie 1st 7's.........cccccceces 


. Roch. & Pitts. gen. g. 5’s........ ay 


Buffalo & Southwestern mort gold 6’s............. 
Buffalo & Susquehanna 1st g. Wiles scotsceces 
Oo. eeeee@eeeeeeoeeeeed 
Bur. O. R. & Northern ist avi de tuiecicescéddwdan 
do. con, Ist & col. tr. g. 5°8.......es000s 

do. dd. regisistered 


Cahaba | Mining Co. 1st gtd. OG Pe. . cstvedca 

Comanae lage ee ee 
do. 2d mtge. Bs ike eeeee e@eseeeeseeoeoeoeee , 
do. do. 


e@eeseeeeeeees 





Cay St > > FS > Cy > b> 
BP Be Be pn BRR Rr ark | 
“IOOm4O%O0O% 


& 


gf > fe 
Rp Rp Bp Be Be Bo Bp 
o> p> Pb Oz 


733 


Cong 
Sg 
ey 


< 


THOSE EEOE REE RET 


— 


Fe yf 
RR 


& 


SC PEP EESS 
9  oovoos 


Car. & Shawn, st gold & 
— & A eeeeeeeecee eo eee eeeeeeeeeee 
Cedar & Minnesot 


ck ist @Old 4’S..... 060000 
ee 


———— — PP — e 


REP nh Bree & 
“Om smo 





ig'§ 
MBL TTS Bt mee | | HITTITE IgI Srey, 











109% 
107 

20 

105 |105 
110/109 
111 |111 
98%! 91 
10541105 


ry 
eS! 1118! 

ex 8 
legit l 1 1eist 


109 


120 




















2 108% 
01 {101 
128 








Belel Sli 111118! 


11m Fr 





103 1 
115 
110 
— {110 
114°} = 
110 | — 
—— 
50 — 
23 — 
—— 
— i114 
11651 
107 |108 
77 | 78% 
108% — 
96 | 99 
04%) — 
110 | 111 
04%) 105% 
al 
120 |140 
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New York Stock Exchange—Range of Bonds—continued. 


UNE 1. 


Bid. 
104 
95 
111 
eto” 
116% 


10 
10354 


5 
) 
* 








7 


TITLE OF BOND. 








Cedar meoids, * E alls & N. W. lst g.- BEE 
J eeeeeeee eeseeeveeeoeeeeeeeeee 
Central Branch U. P. funding cou —— 
Central of New Jersey Ist consolidated 7’s........ 
do. lst con — ——————6—6— 
do. convertible debenture 6’s.......... 
> mortgage gold 5’s.......... 
oO. Oo. 7 
Central Ohio reo ist con. gold 454’8.......+++. 
Re Se eee mene OMe vs os obeavaennsosoee nes 
oO. 0@ J 


© m Rog 
ZOO 


RP Re Re 
222 


— 





8 
Britt ß 





‘© 
gs 


Pe, 





2 aks e>p> 


are 


Fe 





SS 








4 4 
— 
— 
— 
¥ 


J 
10 
93 


do. * 

San Joagn. branch gold 6’s........ 

—— gold guar, ............ 

d aon eens oo oe — 

do. C. & . div. ext. GOld 5s.......... 
Central R. & Bkg. Co. Ga. col. gold ERIE ERT 
Central Washington * gold 6's. 

rf) 


eston & savannah 1st 














— 
— 


— — 


ce. 
1d ———— 


© 
LTT tlaltl 





mo 


0. 
general mort. gold 
(R. & A. div.) 1st con. g. — 
do 2d . g. 4’s 


Craig Vall 


lst 
ae; Warm al 
Ches., Ohio & Southwestern mortgage 
do. coupo 


Unfoago & Alton sinking fund 6 
’ n 9 
Chicago, Bur n & ern 


orth 


do. 1 i 6's. af 
Chicago, Burl. & Quincy conso 
do. 5’s amy Ae fund 
5’s debentures........ 


Ry. 1st con. g. 5’s...... — 


dated 7°s.......... 


, 


con. & eeeeeveeee 
abe 
J—— 
no eeeeeeee @eeeeeeceeeeeeeoeeeaeee 


Biccccsvccecceceece 
lst yg SE 


eeaeeeeeee 


RUKH RRP > agaaee Rapp p>eceie, 


ery 
_ 
o 


eeee 


© fot fot ot © 
PITTI ST Tegast ttt 1g 
= 


Fle 


oO 
551111111111111 


o00 
orm 


BB Gp Be Rp Be BP Re Be Be BB Bn Be Re RP ae Bn Be Re Be Rp BP an BRP Bn Bn RP Be Re Re Re Re Re kp Rp 


8 7 > se 
¢ Nebraska extension 4’s..........-+. 
Oo. o. 
Chic. e Illinois 1st. sink. f. cur. 6’s. ...... 


0. n 
ist consolidated 6’s gold 
general consolidated ist 5’s........ 

registered 


do. do. eens 

Chic. & Erie 1st gold 4-5’8..... eeeee 
pone ae — ————— 

Chic. Gas Ligh e guar. go J 
Chic. & Ind. Coal Railway 8. * PES 
Chic. Junction & Un. Stock Yds. col. g. 5’s........ 
Chic. & Milwaukee ist mortgage 7’ 
Chic. M. & St. Paul con. 7’s 
yg ist I. & D. ext. 7’s 


0. 
do. 
do. 





RR Set fe ccf ty 


Be Re Rp Rp BPR Rp Be ae Be 
Zzazooozznr 


7? 


ſiiiiiiitsrizitiisin 





Bo secs eeeeeseeaeaee 
6's. eeeee 

1d J 
V. 


F 





108381 
11084 |110" 
88 | 91 
—.,| 87% 
41 
39 


Ns Bs Ta Wckcdnincbccscccescn 
. g. a’s series A....... — 


$5 PRP RRP Be Re Re Re Rr Re Re Ree SP Ske 


l&s 
OP Rg Cag ag ag ag ay yay ay ag Oy a ag Sa ay ay Cay ay ad 


48 
129%I1 
20 |118 
iis | — 
10614/108% 
109 |109 


* 


Zooooss 


7 — 
reg: oy gold Fe. bhpeonde ikon 


ROOEISS FREE OW -» aii +s 

; registered 
do. ' Se eeeceeeevees 
do ( 

c 


Ghia ta. 


ee es = —— ————————— —— —— —— — —— 


Ge Ge & Bp & 





do. 
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New York Stock Exchange—Range of Bonds—continued. 























Date of | Interest |_ APRIL. | JUNE 1. 
sis a ath Maturi'y| payable. | High) Low.| Bid. (Ask. 
Chic. & North Wot, inks Foe deb 5’s regis...| 19383 | M&WN /108 (108 — {109 2 
do. 25-year eeeteseeeeeeeeses 1909 ME&N 108 107 — — 
do. — — eeeeses 1909 ME&N — eas s 
* 30-year deben. 5°S...... ....cssecees ee tte 107% 105 1073 1074 a 
le 0. eeeeseee — — —E Gs 
do. extension ee eeeeesreeeeeeseees 86, 1926 a2? 15 99 98% 100 102 Ke 
do. 0. me rae 86 1 F&A 15 me Hebe d 9g HED — 
Chic. R. I. & Pac. ext. and col. coup. sadecstwegel S0DG 1 Cae 10246|10094)10676)10596 ts 
do. do. registered.| 193: J&J (102 (10 * — 
do. cou n 6’s.. eeeeeeeeeaesee eee eeeeeeeoees 1917 J&JI 128 126% 128 130 fas 
do. eecoa@aeeeeo eee ee@ 1917 J&J 126 126 127 130 ae 
do. 30-year deben J— eeereses 1921 M&S 90% . ee 
— -| 1921 | Ms — — — — oe 
shies 43h, St. low creunscs ..... 1915 | M&S| — — |_— A 
O. Tenn. lien 7's. eeeeee seaeeeeee 1 M&N tt 107 108 — 
st consolidated 7's. eeeccene esvccee] 2 M&N 10934|10934|107 108 a 
= an mortgage 6’s.. eeeeeeeeces eeeseee 1907 J&D —— 0 weed — 
do. gold 5’s. eeseeeveaeeeoeoe ee See eeeeeeeaeeee# 1961 J &D15 — — 119 ——— 
do. do. eeeeeseeeeeeeesese 1961 J & D 15 * be we its 17 —— ee 
do. Memphis : Boas gold 4’s. eetesece 1961 J & D be ws or a. as tame 
do. | 1961 J&Di— — — — 
Chic. St. Louis & Paducah 1 st gtd. , 5's... eee ee0e08 1917 MéS8 — — 98 Tees a 
Chic. St. Louis & Pitts. lst ate gol ‘B's — eeeee 1932 A&O — — 114 — — 
registered. 1932 | 440 — — — — 
Chic. > Paul & Minn, 1st 6’. apa ce cccscecccese| 1918 | M&N /12716/12714:127 [127% ee. 
Chic. St. Paul, Minn. & Omaha co n, 6'8............| 1980 | J&D |i 1 125 — 
Chic. & W. Ind. iat sinking fund gold coo ooee] 1919 | MAN; — — — — * 
do. ge note: Rpeeage £0 gold 68.........., 1932 ‘QM /1164)/1164)115% — Al 
Chicago & Wes — s mtge.. — eh cw ki iS os 
oie” Day. & Ironton let etd. ©. 8%... be eae cocceee| 1941 | M@N /103 /|10136/103 g 
Coc maa Louie & Chisago ‘i a 43 i936 | “OR. 95%4| 9416 ci . 
cago st g. “Ses — — — 
do. reenter 1936 314 — — — — 
nsolidated Bicccce sscvcesesesees 1920 M&N noe Pr tie an re 
— Latayette & Chicago 1st 7’s saa 901 | M&S; — — * — a 
Ginctans at 7s etd, by — eevee eeee 1928 J&J Lr gs — 108 —* 
Clearfield & Mahoning ist gta J 1943 JS&I — — 104 — “ 
Clfd. B. Eee OF, 1st s. f. int. gtd. g. Rserien a. 1940 | J@J — — — — — 
small bon ds series eesee eeeeeeser 1940 J&J ee cs — * 
Cleveland, Akron & Col. eq. and 24 goid 6's. veeee| 1930 | F&@A |! — | — — — — 
ere LOMO Lg 
ive. s.. eeeeeeee e 
do. consolidated mo . ag RRR Eis 1914 JI&D — — — — 
o. 0. ‘ank ng fund 7’s.. 1914 | J&D — — — — 
do. general con. kip PWicsancsscosxe «++| 1934 J&J 123 (122% — — 
C.C. 0. st. L., general gold 4 —— J (<M pray Bade Baw ior: 
ne eeeereeees eeeeeces wen = —* — 
@siro div * ot gold dio Ws os cae ee ces ---| 1939 J&JI — — — — 
ae. St. pe a. st col, tst. g. 4’s.. 1990 | M&N | 91% 91 | 82 | 92% 
do. 1990 |M&N;| — — — 
do. 8 £. & Col. div. ist g. 4's. eeeeee 1940 M&S — — segey Be 
= te W. Val. div. Ist g. 4’s......| 1940 J&J — — — | 90 
do. Cin. 9 & M. div. ——— 1991 J&J — — — — 
Cleveland, Lorain & Wheeling co st 5’s........, 1933 | A&O (106/104 (107 |108% 
Cle — & Mahoning Valley gold’ ib bé ic ccboks of ons ‘ 1S," — — — — 
Oo. —— — — — 
— *— con. ety Bag b ens eae eed x ey 118 118% 116%)118 
gol gs e eeeees — veer 
— eee 1942 A &O —* — eae | ee 
Cour d’Aiene 1st gold —* — ...1016 M@Si — — — — 
£ir neral 1 st gold 6° eeveee eeeeesesese 19 A&O — ~~ —* —X 
Colonna Coal & Iron 1st consol. * Re 1900 | F&A | 95 | 94 — | 96 
Colorado Coal & Iron Dev. ', suse, — 41900 J&J — — — — 
Colorado Fuel Co. general gold 6’s..... coocceeeel 1919 | MAN! — — — — 
Colorado Midland st 1 RRR ee eeeeeoeceee 1936 JI&D 74 68 —* *58 
do. con. gold 4’s stpd. gtd.............. 1940 | F&A | 24%) 22 — — 
Col. Conn & 1st gtd. g. 5’s....... 1922 J&J — — — — 
Col. & Cin Mi a ed 5 ya AP Se e 1939 J&J — a rs 85 ee 
Columbia & Greenville ist 6’s................. 1916 J&JI — — — — 
Columbus & Hock & Iron gold 6’s........ 1917 J&JI | 75 | 75 — — 
Col. Hoc = Val. & Toledo con. gold 5’s............. 1931 | M&S | 92% 90 | 9134) 92% 
general gold 6’s..... ... 1904 J&D | 98 | 92 — 
Conn. & Passurh Rivers st . 4°8.... eeeeeeceaeaes 1943 A&O amt — oer, * 
vors —* Biccccccescceseccee| 1948 | ASO! — — — — 
Consolidated Coal convertible 6’8.......... sssesses 1897 ; & rd — — 108 — 
nsumers Gas Co. of Chi —————— 1036 & 85 85 8514) eg 
ie errata J ————— J&JI — — — — 
Dallas W: eeeeceeseses 1940 M&N 8416 80 83 — 
De Bardelebon Coal & Iror payne ms eeseee 1910 ¥ & A 85 85 si 5 watery: 
— — udson iat S.....--| 1917 | M&s|i — — |143 — 
wh i — | HUE | HEB hose fie — 
Wetbcsacece 7 — 
pele ty Oable Ry. 1st & gold Br ccccevsccecceses 1908 J&JI — Serr we 28 | err 
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New York Stock Exchangt—Renge of Bonds—continued. 


— JUNE 1. 
TITLE OF BONDS. ae payable. (High a hj Low.| Bid. | Ask. 














Denver City Waterworks ———— Jaen 
vet da en — 
st gold 7’s.. 


do. = gee mia, £ 
Denver Tramwa Co. consol. gold 6’ 
Ry. — anes 


82 
3p 


90 2 


— 
LVV— —— is eees 1S 


~~ 
© 
I sz8 
worow 
BRROe) eee 


o © 
~o el 




















— — — 





earl i li tit 


2 





do. ‘trust co 
Duluth, Red g & Southern 1st § we J 
Duluth’ Short Line ist ee” ED ay 
Dul. So. Shore & Atlantic gold 5’s.......ccccccssees 


Rpormanination tien 4: 5’s.... eeeeseeeaeaeee 
ist 7's se 


S Pee! &| POSPSEPSEPSeeeehPaae 


2 


oo “3 
oo o!llloal 


East Tenn. 
East Tenn. V 
do. 
9 _ 
o 
int ext. 


do Oo. 
E. & W. of Ala., 1st co — 
Eastern one. & ist division 1st gold 


Edison Electric Ti. Co. N. ¥. ist conv. g. 5's... 
do. —R ist gold 5’s 


do. 
* + Bi Bi ndy gold 5’s 
ere 


ee 


: 


~~ 
_ 
2 


83 Zun 
|| 


=) 
rs 
oR 





31g 


58 


RUP> SR Sue> Pe b> ho Sac aie, o: eq tip mye mec ecye cute 
= 
~ 


Gp & Be Gp Bp Re Rn BP an eRe ae Be BPR | ae keke 
MNOOCOHSP AS mnFommZm4mMOOMOOY mystm Sms oO HOOP OP Sp i rH eat 


st co neolilated a0 
do. cease 6 
on en Gs ........ 
Erie & Pitts aap ace 1 mg ya hd eeeeeeaene eeeeeeeee 
qnoanate & —— 





DVD—— 


VVODO— 


PIPETTE ert 


ad ad ee Ll —4 
Re Bp Be Re Re Re eB Re Bp Bp 


— le & Rich aoe rets. 





Ite rSRiy 
TTT TRS 


Fort sth: & on 38 

¥ort St. hg Depot 

Ft. Worth & Den. C. 1st ‘gold 6’s 

Ft. Worth & Rio —— 1st gold 5’s. 
Fulton Elevated 1st gtd. g. 5’s series A 


eeu eyeyey p> Spe, 
Bp Be BP Bp Bp Be Rp Re Rp eRe 
MAHON OWOS 


S| 
7 
S| 


lee | 


© 
_ 
X 
ie] 
© 
= 
& 


c ture gold 5's. 
Car. & Bn pd gh 
& Onwogatchle ist gid. 6. 5... van see 
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New York Stock Exchange—Range of Bonds—continued. 
Date of | Interest |_ APRIL. | Junz 1. 
—— ae Maturi’y| payable.| High| Low.| Bid. | Ask. 
Grand River Cl. & Coke ist gerd eccecseccses! 1910 | AGO} — | —} -—- 1 - 
4’s.. Seeeeeeses Coeeseeeeseses 1906 M& 6 234 ae 6 
Georgia Pacific Railway 1st g. — ——— — — 110 108 112 11364 
— —⏑⏑⏑—⏑⏑ —⏑—— 58..........18020 — pd oe 
Hannibal & S ———— cosceeses| 1911 —111461 1531 16% — 
— —— untain lst 7 Sapam 19327 M&S —— — Deis 
Henderson Bridge Co. ist sinking fund g. O’s......5 1981 | M@SBi—)}—)|-}i- 
poveken aes —— * eeese eeeeee ‘| 1937 aot 124 123% 120% 122 
ousa’ c way con. Mm evececeese 
do. 1st gold 5’s (interest cocccceces| LOG? J&J {10714/106 110 
do. con. gold 6’s (in cosseees| 1912 | AGO /101 (100 10244 — 
d eb. 6's (pr and int. gtd.)...... cose] 1807 | AGO) — |} -—- | —- | - 
do. deb. 4's pr. and int. gtd.) eesee eens 1897 A&O — eto 84 
Illinois Central ist gold 4’s........ vitabecetess eocee| 1951 J&Jj|—|—|*+ — 
registered... ee 1951 J&I — a —8 vo 
do. Ist gold 314’s... eevee eeeeeeesesereses 1951 JI&JI — — 103 a 
do. Tegistered.......... 1951 J&JI bya a: —* ied * 
do. —— 222 e—— να 1052 A&O De ota wae — — 
do. do. rogistorod.. —— 1052 440 Pas, LENS Ow cee 
We 5 QO core desea dichacs nace ees :!] 1953 | M&N |100 | 98%| 9914|100%4 
do do. regis eeeeee eoeeeseee 1953 M&N = 5 a ease —* 
do. Cairo bridge 4’s gold ...........+.+. 1960 | J@Di—;— | 97 — 
=. div. coupon echo eeeeeeee 1898 J & J * ns es 103% ait 
ddle division og. 5 sadboecheces 1921 | F&Ai — — 111 — 
— Bloom. & West. 1st pfd. 7’s....... —— 1900 | J@J | — | — 110 — 
Iron coeamenon’ Company 6's 22222 Ceo eeeeeresovesese 1901 J &JI 595 Ps spect ss 
— Company deben. BM .iss eeeceesseseeeee 1910 JI&J — er pin we 
Indiana, filin dim dal — 1930 -| S&D | 86 | sau) 83 | 85% 
0 5s i0Wa Bocccccece seeeeee : 
— Doo. —— Ist . —D ——— 1906 | A&O | — | —- | - * 
Oo. trust recei —22 etoeeeeeserese 1906 A&0O. ro ere 112% — 
— — & West. m OE BD Gincsscecocuers 1947 | A&O}; — — — — 
do. Me . Co. receipts... eee 1947 A&O sang we — — 
do. 2d gold 5’s CPP eO eee CHR eEEee eeeeeeee 1948 JI&J 5* gg ong * 
do. d Met. Tr. Co. receipts. 1948 J&JI Aug aie seep Bais 
do. income mo IER ab — January; — — — — 
do. et. Tr. Co. receipts..| — sanneny —— ——— 
Inter. & Gt. Nor. 1st gold 6'S............0sseseeeees -| 1919 | MG&@N /120 /118 /|118%/119 
do. 2d mortgage gold — ———— 1909 | M&S 72 | 69% 77 | 80 
= 3d pe ED ci nucdnceacenes 1921 | M&S | 29%) 27 | 32 | 36 
2d income. COKE SETS EEE ESE EEEEES 1909 eeeeee —* —— 251% mit 
Iowa Contra 1 1st 1d 5’s Cee eeerereseeeerese coeeerree 1938 J & D 89% 85 91 91 ‘ 
we 7% rn ist gold 7's —222 — — ——— — eeece 1909 M&S Writs 2 * 106 107 
blob nottans We Becvcetisceecacecoooos 1900 A&O —— —* 5 eh 2 an 
ee, as yi — 1936 J&JI arg —* ames i 4 
: 1909 | A&O} — | — | — /102% 
1938 J&I — — 144 — 
990 | A&O;| 79 | 7 79 | 80 
1929 | A&O;—| — — *— 
1027 J&J — — * 2 
1990 | F&A} 74 | 74 74 | 7 
1916 | J@J | —- — — — 
1938 ete —t— tlt 
1937 J & — — ae — 
18956 | F&A }1 104 1 — 
1896 | J&D /|10734)106%4)1 — 
1899 | M&N IOIos 1 — 
1919 MN 7167 | 72 | 75 
1987 J&JI — — Sons 2 
1923 | A&O | 97 | 94 100 
1923 | A&O}; — * * oe 
1925 J&J | 73 | 68 | 84 | 85 
Lake Erie & Western 1st gold 5's .. seccccee] 1937 | J&I (1154/1156 — |115% 
do. 5's eeeecrsee eeeenes 1941 J&I 1 1 1 105 
L. 8. & M.S, L.8. | A&O |r10%g|i10%g)111941112 
do. consolidated coupon 1st 7B... .cccse 1900 JI&J 117 116 11 —— 
————— 
conso cou eeeesese 7 7-H 
do. do. registered..| 1908 | J&D |123 |1229\121 |192 
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New York Stock Exchange—Range of Bonds—continued. 
5 _ APRIL. | JUNEI. 
High). | Low. Bid. ‘Bid. | Ask. 
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New York Stock Exchange—Range of Bonds—continued. 


Date of | Interest |_ APRIL. June 1. 
ee ae Maturi’y| payable.| 4 08 Bid. | Ask. 


117%/117_ |114%) — 
119 |117%|116%|118 
111 113 
J 120 














Milwaukee & Northern ist main line 6’s..........| 1910 

3 1st consolidated mortgage 6’s.....| 1913 
Mil. & St. Paul lst 8’s P. eeeene@eee ——— —— —— — — — — — —⏑—— —— 898 
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Bp Bp RRP Re Re Bp eRe BRB Bon BPR ke we Ve 
SIISlIIItititiBriiet 


RRR aac pee Re tee bee, 
Pr Z“OOzs ZOO mmms4s4OQuUnouap parm EHO 


grin 








eR Rapp RaK 
— 
cine 


- PROSE SSeSee 





*eeeeeeveeeeeoeceeoeeeece 
























THE BANKER'S MAGAZINE. 


i © 





[Junp, 1895. : | 









New York Stock Exchange—Kange of Bonds—continued. 


























































Date of | Interest _JUNE 1. 
TITS OF BORD. Maturi’y}| payable.|High{ Low.| Bid. ; Ask. 
N. Y., L. E. & W. new 2d con. 6’s.. eeseeseres eeeeee 1969 J&D 6244 $366 ee _ 
do. . M. Co. eng. ctfs. deposit ........ 1969 | J&D | 66 — — 
do. co JJJ 1922 | M&N {100 IOoOo IoOſS /|110 
N. Y. L. E. & W. funding coupons 5’s.............. 85,1969) J&Di — — — — 
do. D. M. Co. eng. ctfs. deposit......... 85, 1969' J&D | $0 | 60 — — 
0. JJ cect eee Nov. — — — — 
N. Y. L. E. & W. Cl. & R. R. Co. 1st cy gtd. 6’s..... 1922 |M&N| — — — — 
N. Y. L. E. & W. Dock & Imp. Co. cy. J— 1013 J&J — — |108 — 
New York & Manhattan Beach R. ist 7’s.......... 1897 J&J — — |100 — 
New York & New England Ist 78............... 1905 J&J (115%)115%)119 — 
do. ist 6’s.. eeees e8eeeee eeeeseeeseeseeeee 1905 JI&J * 4 111% 
New York, New Haven & H. J 1003 J&Di — — — — 
do. con. deb. cts. 3d ina pd. $1,000...; 1908 — 140 1383 — — 
do. do. receipts $100 eeeses! ee8e88 Seize. — mr — 
do. do. certificates $1,000. eeeees| e80008 A & Oo * ea — — 
do. do. tes $100..| ...... A&O; — — — — 
New York & Northern ist gold 5’s...............+- 192 A&O |116 {116 /|116 — 
N. Y., Ontario & W. con. lst gold — See pene 1939 J&D /|112 *8 10 — 
lo. refunding ist gold 4’s.............. 992 | M&S 8 9244) 92% 
do. do. 35,000 only eeeeseses 1992 M & 8 sg ae} _— 
New York & Ontario Land ist gold rite ims nas 1910 | F&Ai — — — — 
New York, Penn. & Ohio prior lien 6’s............. 1895 | M&S); — — — — 
pT OE, og SE re eee 1905 JI&J — — — — 
New York & Putnam Ist con. gtd. gold 4’s........ 1993 | A&O |10234)102%4, — — 
New York & Rockawa BD MMs vocccvccss 1927 | M&8S| — — aie — 
2d mortgage o............ 1927 Jan, — — | 3734) 43 
New York (State of) 6’s loam..........-.ecceececeess 1893 | 440 — — — — 
New & W. 1st ref. 5’s......... 1937 | J&J |107 (1054/1014; — 
> | Ear 19387 | F&A — — | 8 — 
neral mortgage gold 5’s.......... 1940 | F&A i — — | 81 — 
do. rminal ist ~~ SS 19438 | M&Ni — — |103 — 
do. reg. eV DVEheccercecs 1943 M & N — =" —— wee 
New York & Texas land Scrip...........scccecsecese| cseees — — — — — 
New bes ps ome & Mexico ~ F.C ee 1912 _A&Oj;j— — — — 
Norwood & Montreal lst pack gtd. _ ESC RG ea 1916 | A&O}; — — * — 
Norfolk & Southern ist gold ........... 1941 |_M&Ni — — 1 — 
Norfolk & Western gen mortgage 6’s.......... 1931 | M&@N /115 |114 |117% — 
do. New River 1st 6'8..........0seeee0- 1932 A&O {109 {108 (110 (115 
do. improvement and ext. gold 6’s. 1934 | F&A — — — — 
do. —— mort. gold 7’s.......... 1924 QM — — * — 
do. —— 1908 | J@Di — — | 70 — 
do. 1 — gold 5’s......... 1990 JI&JI — — — 
do. o Num above 10,000 1990 J&JI — — — — 
do. Clinch Valley div. 1st gold 5’s..... 1957 | M&S; — — | 60 | 63 
North Missouri ist — —33 | T&T 36 1034|108% 
rt) 8 mo 8. eeeseeeeeeeeaeaeee eeeee 
ern lst 8. eeeeeeeeecee Seeeeeesesereses 1910 M & Ss 106 106 — —— 
Nor. Pac. ist mort. r.r. &ld. grant (| coup.|; 1921 J&JI {11734)113%)11756)118 
NE Gh Bi ind dic bas 0 socsd odteee reg.| 1921 J&J (117 (114 |11736|117% 
Nor. Pac. 24 mort. r. r. & id. grant|coup.| 1933 | A&O | 94%) 8644) 9954100 
sinking EE ic kbc ncn vas cestssoces reg., 1933 | A&O/; — — —* — 
Nor. Pac. —— 3d mort. r. r. & ld. grant coup.| 1937 | J&D | 6434) 5394; 68 | 70 
JJ reg.| 1937 J&Di— — — — 
do. — go cort..| 1939 | HD | seul 27 | 40% 40% 
0. gr. con. mge. go J 
do. — 1007 J&J — — — —— 
do. 0. extended........... 1907 J&J — — | 55 — 
do. coll. tr. 6 per cent. g. notes coup.. 1998  M&N | 88 | 74 — — 
do. do. 1008 M & N Tr ort ap “was 
Northern Pacific & Montana ist gold 6's .......... 1938 | M&S | 38%) 3104) — | 41% 
Northern Pacific Terminal Co. 1 Gola WW cebncue 1933 J&J |102 | 4844)1024)/103 
Northern Railway (Cal.) 1st gold oar” —— 1007 J&JI — — * — 
do. —— mort. gtd. ER 1938 | A&O | 92 | 9044 92 — 
North Western Telegraph 7’s........ —— 1004 141 — — — — 
North Wisconsin 1st mortgage 6’s............ — 1030 J&I — — — — 
Ogdensburg & L. Champlain ist con. 6’s........... 1920 | A&O; — — — — 
JJ —— 1920 | 440 — — — — 
do. — —— — 10920 AoO — — — — 
Ohio, Ind. & Western list preferred 5’s........ 4 1938 R8 — — * — 
Ohio River Railroad ist gold 5’s...... — escceees| 1936 | J&D |10016)10014)102 — 
do. general gold 5’s.......... 1937 440 — — | 82 | 86 
Ohio & Mississippi THE TDi sc cccvccss 1898 J&J |108 {107 ee titers 
do. Ng VERDE GEE OT Fe 1898 J&J 108 107 1 110 
do. 2d consolidated 7°S...........ssee0. 1911 | A&O |11494)11494/116 — 
do. ist Springfield division 7’s........, 1000 — — — — 
do. ist general 5’s...... awake ues — 1 J&Di — — 7 — 
Ohio Southern ist mortgage 6’s...... ieee ia eedhan 1921 | J&D 9 83 | 85 
do. — —— 1921 MXM6 45 | 30 | 34 
Ohio Mae yf consol. guar. gold 6’s..... 1938 J&JI — —|=- — 
Omaha & Railway ist 4’s...... — — 1937 J&JI — — | 42 — 
do. do. co. certs.| 1937 J&I | 40%) 39 | 4244) 43% 
do. ex-funded coupons.......... nike eh 1937 J&J — — — — 
Oregon & California lst gold ........... 1927 JI&JI 78 78 —* Mice 
Oregon Improvement Co. ist gold 6’s..............| 1910 | J&D /1 98 ya 
do. consol. mortgage gold 5’s..........| 1 A&O0O/| 6 47 49 
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New York Stock E xchange—Range of Bonds—continued. 




















Date of | Interest |_APBIL. | JuNE1. 
eee Matari’y| High | Low.| Bid. | Ask. 
n R ed 1st fund 6’s......| 1909 J&dJ (1104/1008 {111 (112 
—— pean een gold 6's.:.:/ 1925 | J&D ty 76 | 91 | 95 
do. co. certa.| 1925 | J&D 7544| 92 | 94 
collateral trust gold 5’s...........- 1919 | M&S | 55 | 49 — | 65 
grsm Hor Line de @ & Utah i — et wot B¥ ita | A@O | 45%| aiid sot Oe 
. con. ae 
y ES. 5 oat. ae? 22 21 | 29 “9 
8 eeeeeeeeces —s Mes tiers > — 
—S Rome | —— 
Pacific R. of Mo. 1st extended “as apes soseseee| 19388 | F&A (10046)100K/103845 — 
m gold 5’s..........++.. 1938 | J&J losiglios — — 
Paducah, Tenn. & Ala. 1st 5’s —— "1890.......| 1920 J&I — — — — 
of 189 eweeseeeeeseseses eevesece 1920 J&J — —2 e—⸗ — 
Panama sae geet Oi isk eeeeeeseseses 1910 M & N — = — ⸗ — 
Peninsula ist on vertiblie 1898 | Mé&é&sS| — — — — 
Penn. R. R. 1st real est. pur. money id 4's... ---| 1923 — — — — 
do. cons. mtg. sterling zold 6's ——— 1906 | J@&J — — — — 
do. do. cur, és reg. eeeeeeee eeeer 1905 8 15) whe — — —— 
do. do. gold 5 — — — 1010 &8 sit se — — — 
do. eeeees ” 1919 Par ag aad — perp: — 
— — ies ist coupon.. ; iat ex 112% 111 ey a 
s s coupon... 44 oo — 
do. Oo. . ese 1921 J&JI ee —— — aes 
Pens. & At. lst gold 6’s —J --| 1921 F&A |100 (100 |102 — 
People’s G. & Coke Co. pos ae gout 6’s.....| 1904 — — — — 
2d guarantesd gold Wiis sbcacessas 1904 | J&D (107 (106 (104 — 
do. ist cons. gold Is........... hia 1943 | A&O | 91 | 90 | 97 — 
Peoria, Decatur & Evansville ist gold 6’s — 1020 J&JI | 97%) 075100 (103 
0. e division 1st gold 6’s 1920 | M&8 | 97 99 101 
do. 2d mortgage gold 5’s...........+. ‘ 1926 |M&N 30 | 36 | 35% 
Peoria & Eastern 1st conso 4°8....44. sooseee) 1940 | AZO | 7 7444, 8034) 81 
do. income 4’s......... piaboes cckkaceehas 1990 A 18 | 17 | 26 | 26% 
Peoria & Pekin U’n Ist —— QFr —_ — i112 — 
2d m gold 416’s eeeese eeeeese 1921 M & N 7 70% — 70 
Peoria Water Co. 6's gon ———— —— ———— * ss, 2 F * * — — 
Phila. Reading e mortgage go "8. eeece — 77% 
do. gti do, cegistered.| 1958 J&JI — — — — 
do. —————— 1958 — 64 — — 
do. yates gaat eeeeeee 1958 FF 3 ncaa 35 
do. OO -| 1958 F 1 1 2136) 
do. do. eeeeeoeaeseeeeneeae 1958 F 1 10 16 1 
do. do. conv. .... .| 1958 F — — 15860 — 
do. consolidated “coupon iss concnacins 1911 J&D — — — — 
do. registered 6’s eeeeeeeresecees eeseeees 1911 J&D Bree —* —— =“ 
do. CN 8 -| 1911 J&D — — — — 
do. J 1011 J&D — — — — 
do. improvement m. coupon Gs..... 1897 | 440 — — — — 
do. de — ———— —— es 5 4+ 2% — ** 
Pine Creek R © Uae MB MERE CHELUOCAL VW De ceeceeesee eeeee 1932 J &D en — = —- 
Pitts. Gincinnatt & 8t. Louis iat —— — nes 724 — — — — 
Pitts. C., C. & St. L. con, gtd. ‘ssrs.A........, 1940 | A&O |1 10544|109 {110 
do. abe wag yh a ——— 1942 440 —3338248 — 
series C guaranteed eeeeeeeses eeeeee 1942 M&N raiser _— om — 
Pk Fort Wayne & Onicage let 78,2000... | fis | t&@s |140 \xao | — |241% 
ayne 4 J— — 
2d 7s. eedceneee eeeeeseseeee eeesvee eeeee 1912 J&JI Aas — — — 
= aa ws eeeeeve eeeeeeeoeeeeeenvree eee eeeevee 1912 A&0O on Se say 130 ee 
Pitts —— ist ae eee Sea --| 1922 J&J — — 116 — 
Pittsburg, MoKooaport & Y — Gee so ge Mae MR Hace me 
x 1s 8.. — — ra 
do. ac pecanseen Cs SERENE aR es apse --| 19384 J&Ii— — — — 
Pittsburg, Pain e & F pt. Gs. s ccncs -| 1916 J&J | 9544) 95%) — | 95 
—* —— JJ rare 4¢9 8 a 87 
yo 5's eeeeeeesecese eeece 1941 M & N — ——— = 78 
pry —— i POI BS aa Ni-i- — — 
Coal — —————— eeeseeeeeaeee 1 & N bem | re it —** — 
Ariz. Cent. 1 ela — 1016 J&JI — — — — 
do. —8 1916 | 2 — —— — 
og 2d income 6'S.........s.ccecees cosee| 1916 JIJ&J — — — — 
Proctor & Gamble ist gold 6’s........ Kab veaes PS: 940 J&I — — — — 
Quebec 5’s........... eeeeeeceoee eee eeee# a eeeeeee 1908 M& N eS it = — 
Rensselaer & Saratoga lst —J Seeceeceree 1921 &N —— — oa 
do. eeesee Seseceseseoses 1921 M&N iS enn 20 ith 
Richmond & Danville consol. gold 6’s..............,| 1915 | J&J |119%|119% 21 
do. —— pment mortg. s. f. g. 5's....... 1909 Mé&S8 97 Peay 
do. debenture 6’s stpd..................| 1927 4*? — — 95 
Rich. & W. P. Ter. trust 6’s trust rects.. *— * .— — — — 
con. 1st col. tr. g. 5's tx rete 1914 M 4 ee cara Biggs 
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New York Stock Exchange—Range of Bonds—continued. 


. Date of | Interest |_APRI. | JUNE 1._ 
— — — Maturi’y Low.| Bid. 
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Rio Grande Southern list 5 ° ied 
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do. do. —— ß— — id 
St. Louis, Alton & T. H. divi end bonds ......se..«.- 
St. Louis & Cairo gold guaranteed 4’s:....... — 
St. Louis City 4’s — 
St. Louis & 
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do. 
do. 
do. 
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A hee eee 
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equipment 7 — 
general mortgage 6’s gold.......... 
do. 5’s gold. 

ist trust gold 5’s....... i 
om mort. uae g. 4’s 
ern 1s 8. 

income b's. 
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102%4| 102% 
113 |113 





5 
. & Manitoba Ist 7’8..........sccccees 
lst 7’s small 


24 6's eeeneeeeeeaeaeeeeeeeee — 
Dakota extension gtd. Gs......... 
ist consolidated 6's... 


do 
ist con. 6’s red. to sg 


0 
Montana ex. lst gold 4’s. .......... 
0. oO red| 
| & Northern Pac. gen. gold 6’s..... ——— 
do. Oo reg. 
| & Sioux City 1st gold 6’s 
Lake Cit R. 1st g. 


mee, Sesame 
11834/11 
139% 11944 
101%| 10034 
86 | 84% 


116741116 
12 124 


61i| 58% 
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Southern Railway lst oe 


0. rec 
South Yuba Water Co. of N. Y. con g. 6’s.......... 
Spokane & Pal. ist ng fund Ov ctscceuss 
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do. ved trust in séeuvesbéve 
Valley Waterworks lat@e ———— me 
8 Iron & Railway series B income 
income 6's 
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High | Low.| Bid. 
80%4| 87 
304 90 
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67 — 
80 — 
70 — 
70 — 
108 110 
184 104 
75 
61 
60 
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New ¥ork Stock Exchanae-Hange of Bonds—continued. 
Date of 
TITLE OF BOND. Maturi’y 
Tebo & Neosho list J A6—— 
Tenn. Coal I. & R. Tenn. phen te 6's... e@eeeeeaeaeeaoe¢ 1917 
do. Bir. div. lst eenseeoeeeaeeoee see 1917 
BR. Rr, Assn. of St. Louis 1st g. 434'9........... 1939 
exas & New Orleans Ist 7’S..........ccccecssceees 1905 
do. —— — —— 
do. — B's... 1943 
Tex. & Pho. E. div. iat g. Paka. t orth..| 1905 
do. °-* eeeee eeeee 2000 
do. income 5’S.........+.. sesees| 2000 
Avenue lst gold 5’s eeeeeeerasersesese eeeeseetee 1937 
Ann Arbor & Cadillac Cadillac gtd. g. 6’s acuta 4 eineul See 
Arbor & G. T. 1st — JJ 1021 
Ann Arbor & Mt. fchigan fet goo «-+} 1916 
Ann Arbor & N. st a4 Dbicvce -+| 1924 
do. lst gold 5 eeeseeeee 1940 
Toledo & Ohio Central ist , BRC 1935 
do. g. 5’s West. div — 1035 
Toledo, Peoria o> Wi lst gold 4’s............ «+| 1917 
do. p. funded yely 1895 incl........ 1895 
Toledo, St. — ree Kansas City ist g. 6’s..... esse} 1916 
do. 30. cxetihanten — cia ais heehee 6 1916 
U. 8. Cordage Co. Ist col. g. 6'S..... 5... ccc eee eens 1924 
U. 8. Leather Co. g. sinking fund deb. 6’s..........| 19138 
Ulster & Delaware ist con. gold 5’s............+.- -+| 1928 
nion Elevated ist gtd. gold 6’8............cseeeees 1937 
Union Pacific, Denver & Gulf 1st con. g. 5’s.......| 1939 
Union Pacific, Pen & Col. ane BB. ccccs -| 1918 
Union Pacific’ 1 st mortgage 6'S.........ceeseeeee eoee| 1896 
do. do. ®@esvweeeeeeeeeeeeeeee see 1897 
do. —* —J— J— 1898 
NG SC a a —— 1899 
do. collateral trust 6’s....... — 1008 
do. 419007 
o. do. on 446’8.....se00-) 1918 
do. ing. tr. TOts........ — 
do. gold 6's col, trust m notes...... * 1894 
do. extended d g. 8's. eeenves 1899 
U nited N. J. R. R. & Canal Co. gen. 4’s eda Kes vives 944 
Wego £2 Sence Raves gee. Sonn 4's, J—— 1022 
Utah & Northern Ist .............. ss+| 1908 
gold 5’s..... ib peanedhedsvedds adnate 1926 
Utah Southern peneral 7 —— ankie beenadsaes 1909 
do. .extension Tet J —7— 
Valley Railway of Ohio con. gold 6’s..........+..- 1921 
‘i 0. coupon off.. 1921 
Verdigris Vall ay. Ind. & ey Sep — — 1026 
— —— 
general m Boies senses 
do. general 5’s gtd. stamped. .......... 1936 
Wabash Railroad Co. Ist gold 5'8...........++s+00+ 1939 
2d mortgage gold vig sinha bei socees| 1939 
—* debenture —— esA......| 19389 
do. do. _ series B..... -+| 1939 
do. lst ~ 5’s Det. & Chic. J———— 1941 
Warren Railroad 2d mortgage 7’s........... seseves| 1900 
Wash. 0. & — * lst cy. — BWi veces — 1024 
West — re 1 st 4’s — eeeeeeeoeeeeeeee — oat 
West Va. Contral & Pittsburg 12 — — — 1911 
West V: & Pittsburg lst gold 8’s...... eoosss| 1990 
Western New York . Penn. lst pone JJ— svesssl 1007 
a 2d m gol eeeveeaeeeeeeees eeee 1927 
'e 0. I co. seeee — 
Be bins | & Franklin ist 7’s..... eeoee| 1896 
Western Pacific bond 6's. ...........cceccecees stecest: 1a 
Western Union debenture 7’S.........c.ccccueee -+«|'75, 1900 
do. do. -. registered........... "75, 1900 
do. —— JJJ — of oe 
0 { registered..........- 900 
poe wraee --driga teas — 1938 
Wheeling & Lake iris » TS 5. Ee ae peer seeses| 1926 
Whee sig ist gold 5's. 222*22222 1028 
—— —— vement gold 5’s.. 1930 
0. nsol. eeeeeee 1992 
Tree Lene ee Gate — 1908 
reas "s. eeeseve 
Willmar & Falls 1st gold 8 eene eeeeeoeeeee —* 
Winona & St. Peters 2d 7s. *eeeeeeeeenee eeeeveeeeeeee 1907 
i Vn Lot trust gold Bis........... 19387 
do. income mortgage 5’s...............| 1987 
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Sales of Bank Stocks in New York and other Cities in May. 


New Yorx Crry.—Sales in May. American Exchange, 10 shares at 158, 4 at 157, 
100 at 1584; Clinton, 50 at 95; Commerce, 8 at 188; Continental, 25 at 182; East River, 8 at 185; 
Empire State, 25 at 108%; Fourth National, 7 at 181, 25 at 187; Leather Manufacturers, 10 at 
1704, 54 at 167; Merchants Exchange, 8 at 111; Mechanics, 75 at 185, 5 at 1844; Market & Fulton, 
75 at 2154, 50 at 220; Nassau, 25 at 154; Nineteenth Ward, 10 at 128}; Produce Exchange, 95 
at 124; State of N. Y., 20 at 1054; Western National, 4 at 111, 30 at 1104. 

BaLTm™orE.—Sales in May. Bank of Baltimore, 1 share at 146}, 19 at 142}, 15 at 142%, 42 
at 148}, 17 at 144, 10 at 1481; Bank of Commerce, 75 at 17}; Citizen’s, 20 at 204, 57 at 20%, 92 at 
204; Equitable, 85 at 91, 5 at 903; Farmer’s & Merchant’s,.3 at 62, 15 at 624; Farmers & Planters,. 
84 at 452; First National, 20 at 1254, 12 at 126, 42 at 1244; Manufacturers, 50 at 85; Mechanics, 
180 at 18%, 2 at 184; Merchants, 1 at 147, 51 at 148, 37 at 150, 2 at 149; National Exchange, 2 at 
181, 4 at 1814; Old Town, 40 at 20, 300 at 20; Peoples, 77 at 18, 88 at 17%; Union, 10 at 824%, 10 
at 881; “Western, 15 at 394. 

Boston.—Salesin May. Atlantic, 25 shares at 1293; Blackstone, 82 at 100 to 10034; Boston, 18 
at 100to 101; Boylston, 9 at 130 to 1814; Columbian, 17 at 99} to 100; Commerce,68 at 109 to 1094; 
Continental, 2 at 1094; Faneuil Hall, 80at 180; Globe, 12 at 86 to 86; Hide & Leather, 6 at 103% 
to 1044; Howard, 1 at 94; Lincoln, 30 at 76 to 764; Market, 79 at 82 to 844; Massachusetts, 71 at 
84 to 85; Merchants, 19 at 1573 to 1603; Monument, 7 at 2354; New England, 2 at 1574; North, 
119 at 105} to 108%; North America, 1 at 1084; Old Boston, 51 at 105 to 105}; Republic, 17 at 
158 to 159; Revere, 30 at 924 to 928; Second National, 18 at 1763 to 179; Shawmut, 40 at 116} to 
117; Shoe & Leather, 1 at 90; State, 13 at 110 to 110}; Suffolk, 17 at 100 to 1004; Third National, 
69 at 873 to 90; Tremont, 184 at 838 to 84; Union, 45 at 136 to 188; Washington, 45 at 1094 to 
1094; Webster, 30 at 96} to 98. 

Cuicaco.—Sales in May. Continental, 120 shares at 130; Globe, 125 at 99 to 100; National 
Bank of Mnois, 40 at 242. 

PHILADELPHIA.—Sales in May. Central, 6 shares at 368, 2 at 3624, City, 4 at 115; Com- 
mercial, 30 at 45; Farmers & Mechanics, 27 at 1074, ex-dividend; Fourth, 5 at 158, 10 at 
1594; Independence, 25 at 123; Kensington, 5 at 82, 19 at 814,48 at 83%; Manufacturers, 4 at 
97, 15 at 95: Mechanics, 5 at 70; Germantown, 5 at 1624; Penn, 4 at 85; Philadelphia, 5 at 1864, 
87 at 186, 10 at 186}; Southwark, 71 at 100; Western, 2 at 85, 5 at 854; Third, 60 at 115; 
Quaker, 10 at 95; Camden, 25 at 100. 

DANVILLE, Va.—Six hundred and twenty-six shares (sixty-two thousand dollars) of stock 
in the Planters’ National Bank of Danville, formerly held by the estate of W. F. Cheek, was 
sold to W. P. Bethell, F. X. Burton, and outside capitalists. It is reported that the sale will 
lead to the consolidation of the Planters’ National and the Merchants’ Bank of Danville. 


New York and Brooklyn Trust Companies. 
Quotations by Clinton Gilbert, 2 Wall Street, N. Y. 
























































































































































: Dividends June 1. 
NAME oF CoMPARY. Capital. | Surplus. | when | +2! | Last Dividend 
Payable. 1894. Paid. Bid. |Ask’d 
ce caks $500, $675,794 q 3 12 April °95, 3 185 |190 
ED ins cet ehasaphen ees svevaenawe 1 ⸗ 1,4 17 J 20 April ’95, 4 375 
Rs dtu ckeégoeowdese eis onnesncikh 1 5,6 18|Bi- Moth’y| 650 May 95, 5 1015 | 1026 
IN oe ceed avepeasaecsees 359,9 J 3 April 95, 14% | 164 | 168 
Farmers Loan and Trust Co........ 1 4,263,192 F 30 May "95, & |720 | 750 
SE LEL TALIS CLES PEE e CEE 1 800,219 J 8 | April’95, 2 | 235 (| 240 
Hamilton. . * —— 351,288 J Moy, * — i = 
nick ote... 340,650} J&J 6 |Jan. 95) 3 |165 |175 
a shdniesoededeuie dvunneute 308,21 QJ 8 | April’95, 2 /|210 | 220 
DU i cciinscubseessadwanckedas 1, 227,808| J&J 6 | Jan. '95, 2 126 | 135 
— ka é on0 oc cdacccconvcacesnt ces 2. 2,011,505} J&J 10 Jan. '95, & 345 | 356 
Motropolitan ......cccccsssccvscvccces 1, 1,033,279} J&J 8 | Jan. °96, 4 | 285 | 296 
kd Odd DSKuied Wie DEO Obed i ns anon eee 92,106) F&A 6 Feb. °95, 3 130 | 140 
N. Y. Guaranty and Indemnity Co..| 2, 1,552,412; Jan. 7 | Jan. °95, 8 | 348 | 356 
N. Y. Life Insurance and Trust Co »423,1 J&D 30 | June 95,15 | 710 |.... 
N. Y. Security and Trust Co........ 1,056,162 MAN * y * ee —* 
eteeeeeseeeeeeesesesese eee: _5 ‘ 208,462 T&J 6 Jan. 95, 3 160 170 
veges cohunns de dun sienna cudsewe bid 1,000, an. — 
Guarantee and Trust Co....... 2,000, 34 6 | April’95, 2 | 202 
Ps consdkwaneceasevigedye cuveniarte 1,000, 4,731,640 J 24 | April’95, 6 (| 675 | 700 
——— eeeeeee Go 2,000,01 3*— —24 8* joo * a per 190 
States Mor tgage Tr ust ~~. we an. ? 
Washington.. 100 446.162; J&J | 6 | Jan... — 
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i New York City Bank Stocks. 
7] Quotations by Clinton Gilbert, 2 Wall St. 
% CAPITAL. us & DIVIDENDS. JUNE 1. 
: ndivided NAME. 
Par.| Amount. | Profits.t : Period.| 1893. | 1894, | 1895. (Bid. Asked. 
100 |$3,000,000|$2,149,800| America*.............. I&J 8 44 | 4 20 
100 + 00 ¥ ,500| American Exchange..| M & N 7 34-34% | 3% — 
100 250,000 "325, Astor Place*.... 2222 = — apis: eee 21 eeee 
100 250, 548.6 OWETY®...cccccccccces J&JI 12 6—6 6 275—285 
25 | 1,000, 1,631.700| Broadway ........++++ JI&J 14 6—6 6 240— 
os a i 229,700 ore & Drovers.. : e% : — * te RT 
My, 1 as * 2,) Cen eeeeeeree eeeeees & pans 
a 100 v 1,174,) RID, «ise sccnccsssccts J&I 10 sa 5 500—.... 
25 4 980, Cc —— — J 16 4quar. | 4 wane. 34 
ie 100 300, 7,273,; PROMO: occ ecceonenes i-mon. 150 [25 -mon.|25 Bi-mo.| 41( 
25 ¥ 396, DURIBOTID .occcccvcceucs | J&dI 7 i, ia 344 135—140 
100 3 ’ 3,0 : J Dity eeeeeeeeseeees ee . M & N 15 5 450—. ee 
100 ‘ + # Clinton* PTRERE EEE ⸗— J & J 2 wre eeee eee —— 
100 * 253 J J IJ Columbia*. PTwRETEOSSEE S| J & J 8 4-4 es 190—. ese 
* 100 | 5,000, 3,620,;% Commerce,.......ss++: J&JI 8 4-4 + 182—185 
. 100 1, * 20: 9 ¥ ntinental eeeeeeevece J & J 7 4—3 + 125—.... 
100 | 1,000, 1,133,5 Exchange*...... F&A 12 6—6 6 . 280— 
25 250,000; 139,600 River....... coves] SEI 8 4—4 4 130—140 
25 9 227," J 0 Eleventh Ward* eeeeee J & J 8 4—4 4 200—. ee 
100 25 ? 1, Em ire State*......... ~~ = * eees 100—110 
100 : — 3) 9 BALVUEhec ec ceesevssseveses . J&I 16 8—8 8 eeee "eeoee 
100 ‘ 1,026, § Avenue*........ uar. J 100 25 quar. 3* .| 2800—.... 
100 ¥ (fo 8 oe Ree J 100 25 quar. (25 -| 2500—... 
100 | 3,200, 2,067,600/|Fourth..........-.s.s+. J&J 7 i 3% 180—185 
1 : + 7 f * 0 ] fourteenth — M N 6 3 ——*— oe 
00 ; 9 — ———— Cities hata! 8 ss eee 
60 1. 00, 0} 1,614, — A&O 12 6—6 6 —— 
50 200, 3, nsevoort*.... .. +... — — — ae 00— 
100 | 200, 583,700|Garfleld...........+.... i iss te rer 1 Been 
7: 7 50, — 52 — — * > 14 | — A 115—120 
1 200, 7,3 ferman Exchange’... An, 360—.... 
100 | 200, 30016 —— gout. M&N 10 5-8 |'5 300—.... 
25 200, 179,700|Greenwich*............ M&N 6 3—3 3 165—165 
100 2 ° : * A — Ceeeeeeeeeeee * — —5* eeee . 100—.... 
100 | 1,000, 1,903, Annover. J&JI 10 5—5 310—320 
100 . : * — F — —— —— ——* es eevee 80 — 90 
100 100, 75,400) Home*,..........0.00% M&N 6 3—3 3 PRONE Cis 
100 y my 9 pel River* eeeeeees F & A 6 3—3 3 150—. ee 
100 | 1,500, 5,581,300|Importers & Traders..| J & J 20 10—10 10 500—5 
50 \ 346,800 Irving ........sseeeseee IJ&I 8 4—4 4 135—1 
100 : 2, Leather Manufact’rs.| J&J 10 5—5 5 160—175 
100 ® 129,-¢ L( 0 Liberty sewer eeeseseeees = ee —* cere 110—120 
100 300, 521, ——— ——— — 10% 5—5 asf Quar.| 615—.... 
50 ,050, 1,957,500| Manhatta Rhesdebaene F&A 7 35-3 185—.... 
100 750, 831, 700|Market & Waiton. — JIJ&J 10 5 5 215—220 
25 | 2,000, 2,188,500| Mechanics............. J&J 8 4—4 4 183—186 
25 5,800| Mechanics & Traders*| J & J 9 3—4 3 140—155 
100 | 1,000, 979,300|Mercantile............ J&JI 6144 4 160—180 
50 | 2,000. Ly erchants............ J&I 7 130—135 
50 i 155, Merchants Exchange. J&I 6 3 115—1 20 
100 300, 773,300| Metro ———— — UéeeeRee J&D 12 6—6 6 400—440 
100 250,000 Mount Morris*........| J&J 6 3—3 — 125—150 
50 100, ,100| Murra .-| Quar. J 16 4quar. | 4 Quar.| 290-310 
100 2 7 62,100 Mutua — —— eeeseneces near: Rp 78 er eees 100— L12 
100 00, 274,200| Nassau*...........es00 M&N 8 4—4 4 150—165 
- @- 100 | 1,200, 344,500| National Union....... — — — oes 185—190 
100 2 ° 177,500 — — —* eece 155—.... 
100 | 2,000, 2,038,700| New York N. B.A. J&I 10 5—5 5 225—230 
100 200, 09,200|New York County....| J&J 8 4—4 4 50—... 
: 100 | 300,000] 90,000|New York Nat. ch.| F&A 6 ae 13 105—120 
100 7 , 37 + Ninth eeeereseses eveveee J&I baring 3—3 3 120—1 
r > 25 ‘ * 411,¢ J 0 ental* eeeeseees eeeee J & J 10 56—5 5 210—225 
50 422°700| 473,400|Pacific*............000- | Quar. F 8 2quar. | 2 Quar.| 175— 
100 | 2,000, 3,148, Dich «iaebipeces esses] SHI 10 5—5 5 278—282 
25 200, 264, Peoples* ........cccec- | J&J 10 5—5 5 L0O—270 
20 49 5 439,: J 1 Phenix eeeeeeeee eeeeee . J & J é 6 3—3 3 110—115 
100 } * of % OG PIMA nccccccccicvecece — _ Tr eeee 200—. . 
100 | 1,000, 313, Produce Exchange*..| A &O 6 3—3 3 123— 
100 | 1 . 64, ion tdanve cooee| D&I 8 4—4 4 160—155 
100 m 231,700|Sea eeeeeee eerecee J&I 6 3—3 3 168—169 
100 300, 593,900|Second........ jieeee cdot: Cae 10 5—5 5 300—... 
100 300, 113,300|Seventh...............5| J&d 6 3—3 3 120—.... 
100 | 1,000, 23,200|Shoe & Leather.......| J &J 8 3—3 sees 95—100 
100 p * 347,500|Sixth eveeeee eeocteoseese J&JI 12 6—6 6 2765—.... 
100 100, 554,800 —— J&JI 6 —4 4 140—1 
100 | 1,200, 2,300 » of New Yor rk*,..| M&N 6 3—3 3 105—1 
100 L 22) L LO * Rie 22 J & J 2a —* eves 105—110 
40 7 * 8 0 ¢ radesmens.. eeeveces J&JI + 2 eeee ee ee 
100 9 1 0 1 welfth Ward’. eeeees — —— eeee 100—120 
100 * a eV Jnion uare*,.. eereee = * meee eoes 1 
100 UYU perag tt neti ceeeveses Quer. J 6 eens 180—200 
100 2.) 9 0} 234,000| Western PTwREREET IEEE AS &JI 6 3 seen 111—114 
100 200,000! 297,000) West Side*............| J&JI 12~ 6—6 6 275—300 
100 4 | V2,VV Yorkville*....1.+0.+++. —— — ad . eee 160—.... 
of Masignel basks Mey 7,1895; State banks 
Ward, Ward, Gdtonial, and Ri | (capital $100,000 — 5 ane 
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Boston Bank Stocks. 
Quotations by Joseph G. Martin, 10 State St., Boston. 
(a) DrvIipENDs PAID. 


1893. 1894. 1895. 
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Second National............. 
Security eeeneee eee eee eeeeeeee ee 
TBE SEEING Tah tS: 
Shoe and Leather.......ccece 

10,34¢ South End.. eeeeee e@eseeeeeeeeee 
492,13: State. eseenee eeeeeeeeeeeeaee eee ee 
480,32( 

87,906 
346,25¢ 

04,004 
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269,695 Webster .....: eeeseeeoeaeaeeee 
. 155,794 |Winthrop ............ abecwsan 


* Undivided profits only; — Seekers Bank. (a) All dividends are paid 
cept Security quarterly, Jan. 1, etc. e nar value of all ton Bank shares is 100. 


Canadian Bank Stocks. 


Bi. Capital Divid’nd DIVIDENDS PAID. JUNE 3. 
Paid Up. Period. | 1893, | 1894. | 1895. Bia. Asked. 
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fom ts Bank of Canada.. 
—— Halifax........ 
dsc ccvevesteces’ 
— 
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oj Philadeitphia Bank Stoc ks. “ 
is Quotations by Jos. M. Shoemaker & 
DrvIpENDs PAID. JUNE 1. 
Capital. — Periods, 
| 1892. | 1893. | 1804. Bid. 
J&J 5—5 5 — — — 
— M&N! 6-6 — — Sindh 
M $ N — — — — 
M&N — — — 
M&N — — — 
M&N — — 44 
M&N — — 61 
M&N — 75 — 
———— J&J 6— eas rake 
ME&N — — |107 
— — J&J 6⸗ 200 jm 
Seen M&N jl — |180 
ie mde sed con M&N ate — ae 
vevus pubes bivucecee M&N — 84 — 
— M&N — 125 ssa 
M&N — 85 — 
J &JI 5 — — 
M&N —, — 95 
M&N — — — 
M&N — — 72 
cide etwas M&N — — 50 60 
M&N;| 3—3 — — — 
J&JI 6—6 6— — | 265 
" M&N) 8&8 — — 1162 
mS NL Nae oan eae M&N 3-3 — — — 
——— M & N * si — * 
Bree igo M * N| 5-5 — 186% 
Spkwahensteehens M&N — — 1110 — 
eeeecaseece J &J 4-- — ere 
M&N — — 76 
M&N — — — 
J149 — — 
M&N — — — 
M&N — — — 
séeevesese M & N — — — 
M&N — — — {115 
M&N aii F — 
M & N — — — 
——— M& — 80 — 
Bank Stock Quotations in Other Cities of U. S. 
Alabama. Bid. Asked. Bid. Asked. 
ieee id Bid. Asked. Wirst N. B............ 87 City Bank............ sie 
id ( -Am., Sav.... 105 112 Conn. R. B. Co. . 50) 40 
By H. Simon & Sons. ——— J en. 5. os ; Sep i 
A eerevees ee Ange bad change 7 eeee 
ae aoe Sav’s. * * Main St. Ss. B. & ay! ° 45 eeee Farmers & MechN.B. 110 eete * 
Berney N. B.......... 97 N. B. of Califo .-- 95 100 #£First National Bank. 110. .... | 
ham Tr. & 8. 85 Sav.B. of 8. eh 4 45 eeee Hartford Nat. Bank. 150 eeee — 
— Sy Setar aie Security S.B.&T.Co. ....  .... Hartford Trust Co... 140. .... 3 
Jefferson Co. Sav's.. 85 Southern Cal. N. B... 98 100% Mercantile Nat. Bk.. 75 80 d 
" % People’s Ss. & Tr. Co... 55 State & Tr. Co. 89 92 Phe Nat. Bank.. . 20 eeee : 
MOBILE. Union Savings Bank. .... State Bank........... 100 * 
eececese @eece SAN FRANCISCO. United ea — — 
Peoples.. By Sutro & Co. * —— 
Arkansas American 8* & —* ee — Delaware. 
* o-Cal. e 
ane of ornia... 219 222 —ãE 
LITTLE ROCK. Cal. Safe D.& T..(p.50) 41* By Scott & Co. 
By Coffin & Ragland. WING Ieee cv tikindtien 180 Cen Nat. soak es ae 
Arkansas L. & T. Co. ce eds German Sav. & Loan. 1760 1820 Farmers’ (par 50).. mtr 65 2 
Bank of Comm : 400 —— SRP — First National we 11 118 
Bank of Little Rock: oo Humboldt 8. & L.... 1000 .... N. B. of Delaware.... 500 600 
Citizens —— at ae London, Paris & Am. 124 127% N.B.of Wil.&B’dyw. 77 80* 
——— Mi Bei sciks .... 100 London&s. F., (lim.) 31° ~=s« Union N.. B. (par 25).. 75 = 77 
( rman N. ereeeeeee eeee 125 Merch'ts Ex. (in * 1 sees 
Tittic Rock Tr Oo. 7. até Nevada... * eis Dist. Col. 
Union Guar.&Tr.Co. .... 100 Sather eating Oc”. re sees 505 gag Co 
California. Savings & L — +. Ban 110 150 Sec. & Tr. 130%137 
LOS ANGELES, Union Trust Co...... 900 ee of blic.... 
The Pirtle i Es- eeeeeeaee eeee 
OU ee Tren Oe ———— erent Panes — 
B way... — 222 eee 8 HARTFORD. — —— *3— ease 
08 eae yaar Oe FAS, ory oa arena trae 
Columbia Savings......... 100 Atna Kab, Fetes j "Bo — —— — 283 306 ⸗ 
Side.. eeeeeceeeeee #0808 American J a eeee a -* 260 
Far’s & Mer. (p. 1000) 2850 3000 Charter Oak N. i * Nat. Safe Dep. & Tr.. 125 130 


66 











— sides senily Gating dss wantin aber aca dis sak uk ach welll 
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Bank Stock Quotations—Continued. 


Bid. Asked. Bid. Asked. Bid. Asked. 

Ohio Nat.......... 80 95 Merchants’ N. B..... .... 110 of Louisville... .... 

Second Nat............ 135 150 State Bank of Ind.... .... 105 . 
—— — Fletchers Bank cee. Oe 

































Sica 
ATLANTA eeee eeee = 
7 Daven rt National. eese 120 FESS 2 HOO 
Ww. H. Patterson & Co. Davenport Savings... cece 208 nb 0:90:80 
Amer. Tr. & Bike Qo. 82% 854%%* Farm. & Mech. Sav... .... 85 + pene 
Atlanta Banking Co.. 115 * First National........ céee ae . 
. 350.—=« German Savings..... — 









Me 
Neal Loan * * —* 275 












Southern 80 85 : es: SE is wsca. vaso ’ 120 
Southern D eB. 2, a 90 95* — — rman N. = salen ol aad 2 
State Savings Bank.. .... ——— » eece oes» Northern Bk. of Ky.. ... 






AUGUSTA. 








Auguste Savings 105 115 Maine. 
Commercial.......... 55  60* PORTLAND. 


mm 
Georgia R. R. Bank.. 162 165* 
Irish-Amer. Dime “ng ose 85 






oat Woodbury & Moulton. 
115 Canal National Bk... 118 120 





















J 
0 —— Casco National Bk... 100 .... 
° Plant’s’ L. & 8. ( oO 100 Chapman Nat. Bk.... 98 100 
+New stock (p10) 2 Sunk — Cumberl’d N. B.(p.40) 39 41 
COLUMBUS. eee t Na 100 102* 
— Morch'te’ B. (D, 75) 112 115 
103 National Traders’. 100 104 


Portland Nat. Bk.... 102 105 
Portland Trust Co... 110. 113 


ae 








ech... — — 105 .... Maryland. 


BALTIMORE. 


















































4 as. American Nat. Bk 105 
— 100 Canton Natio — 
135 Citizens N.B.(par10) 20% 21 
——— i a Continental at. Bk. 99 10 
Ldasbwavebe 115 | & FarmersN.B. 119 
mn Savings....... 91 £92 12 vers & Mech 155 
Union S.Bk &T.Co. 92% 93 cove 126% a eB 8 98) Be 95 
Tlhinois. SIOUX CITY. Far.Mer.N.B.(p 40 fe — 
e . * ar seee « 
CHICAGO. 1. A. Wilkinson & Co First Natio nai Bank. — 
American Bk. Tr. Co. eeee 100 Ge 
By C. J Hammond. ———— — i 100 P devel tat eee e680 eeece 
American Ex. Nat 108% Corn ie 2 4 N.B. .... 100 Howard N.(par10)... 11% 12 
Amer. Ya me Savings. 109 eeee 4 | armen T. Co. eeere 225 Manufacturers N. B. 87 98 
Bankers’ Nationai.. - 108 111 First National Bank. .... 160 ichanicwN B (p.18) 1 
‘Commercial Nat...... 250 265 Guarantee Trust Co. 1 Merchants’ Nat, Bk.. 14 eees a. 
‘Continental Nat 130 132 Home Savings........ 100 NR of Baltimore... 14382” 
Drovers ational 1 Iowa Banking Co — N° B-of Com. (par 15) 1% 
Seiten Trust...... 125 150 Iowa Savings......... 125 = Old lown (par 10) 20 1 
National........ 275 Iowa State N. B...... 100 People’s r 20 17% 
born Nat 112 115 Merchants N.B...... 115 Second Natio "Bk: 197 
‘Globe National....... 0 105 Mutual Trust & Dep Rnetin Yealtinanre Ba... 





Illinois Tr. & Sav.... 345 eeee . ° eeee acl maak” Oh 100 

ees t+ 2% ps eeee Provident B. ‘eye eere eevee ES phan ard foe 101% 106 
sees eeee eeee ype Ea B.( 84 

Nat. Bk of America... 120. .... Security N.B......... soos, 300 

Nat. Bk of Illinois... 242 250 Sioux ciey 8. cece — 20), 89 40 








‘Nat. Live Stock Bk... 230 250 Sioux Ci oy Savings... .... 126 
5 £30. : 190 eeee Sioux N eeeeeeeeeeee eeee 100 Mass. 
‘State Bk of Chicago.. 160. .... State Savings......... — ae 
Union National..... —— Woodbury Oo.Sav. B. .... 100 FALL RIVER. 
Wnhion Trust Co...... 265 eeense 
; k G. M. Hafards & Co. 
Indiana. Kentucky. Fall River Nat. Bk... 110 118 
ENDIANAPOLIS. LOUISVILLE. First Natio © 3905 ese 
Massasoi eR Sy eee 
Bank of Commerce.. .... 90 American N.B....... 95 200* National Union Bk.. 104 106 — 
N. B. eeeeeeeeee 90 92* Bank of Commerce Pocasset Nat. a. 148 161% 





N.B......... .... 310  Bankof Kentucky... 173 175* Second National Bk. 170 .... 
* Actual sales made during the month at or near the bid and asked prices. 
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.Bank Stock Quotations—Continued. 


Bid. Asked. Missouri. Bid. Asked. 


SPRINGFIELD. 
By John Pettigrew. 
wam Nat. Bk. 
National Bk. 135 
Chico Nat. Bk.... 150 
City National Bank.. 135 
First National 125 
Hampden L. & T.Co. 110 
John Hancock N. B. 20 
n Nat. Bk..... 125 
Sovingficld Nat Bie. 130 
a ; 
a48.D.&T.Co. 120 
ational Bank. 200 
Michigan. 
DETROIT. 
By Reilly & Noble. 




















Minnesota. 
MINNEAPOLIS. 
Brak of Minneapolis. 80 
Columbia Nat. Bk... ‘90 
+First National Bank 23 
Flour City 7 iia 5 Bk.. 94 
German rican .. 120 
Ban: RES ia eae 
Hennepin Co. Sav.... 135 
= eri eeeee 85* 

Metropolitan 00 


N. B. of Commerce... 75 
Nicollet Nat. Bank.. 100 
sd peg» Nat. B. 138 


a 90 
st piheny Falls Bk. 90 
of Minn.. 100 


Ww eri 
—5* ational Bk.. —* 
ashington Bank.. 
+ Assessed 50 per cent. 
8T. FAUL. 


By Geo. W. Jenks. 


Bank of Minnesota... 125 
Bk of Merriam Park.. .... 
Capital Bank 140 


>, er.. 65 
Merchants’ Nat. Bk.. 182 
et Sav. B. (par 50) 60 
ae tenk. 
Sav. Bank of St, Paul. 140 
——— 125 


Second 245 
St. Pau Nat. . 100 
Union eeeeeeeneae 


West Side........ eeeee #88648 


Wat. Bank.. 
Missouri Sav. Bank. . 
Nat. B. of Coi 

Union Nat. Bank..... 
ST. JOSEPH. 


By A. J. Enright & Co. 


Central Sa 
First Nat. 


Nat. Bk of St. Joseph “s 
Park.. 


State Nat. Bank...... 


ST. LOUIS. 


Nebraska. 
OMAHA. 
By Bostwick & Nixon. 
American Nat. Bank. 
Citinene’.....cccccccee 
Commercial Nat. B’k. 
Fidelity Trust Co..... 
First Bank 


nal ; 
Merchants’ Nat. B’k. 


United States N. B... 


New York. 


ALBANY. 
By J. cee 
Albany seer Nat. B.. 
First 





> 


—— 
$8 





ts’ * 


Nat. 


eeee 1 
Mi litan Nat. B.. 





112 
102 


75 
60 


75 
103 


76 
110 


100 
131 
16534 
190 


Kees we .. 117% 120 
© Astinnh cnise snatie dusting this saeeth at oe aaas Che Al oisd eokaadsalaie 


Bid. Asked. 


— — . B. 200 
South End Bank... 60 











By Geo. Eustis & Co. 


Atlas National Bank. 133 
Citizens’ Nat. Bank.. 210 
City Hall Bank....... 
enue Nat. Bank. 118 
National Bank. 84 
First Nationai Bank. 260 
Fourth Nat. Bank... 250 


eeeeeeee een eeee 


By H. C. Deming. 


Arcade Savings Bk... 90 
Broadwa Be &L.. 145 





Cen 
gee at 
( 


nal Bank. 137 


(par 100)... c«cccss > 10 
Lorain St. 8. B. (p. 50) 70 
Marine Bank — 


ae 
aa 


Pa se 


Bk. 1 
Sitiz's? 8. & L. (p.600) 1000 JJ 


136 


100 
‘150 
129* 


112 
114 
112 

74 


FE: 
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Bid. Asked. Asked. 
Penna. ee ae 
ALLEGHENY. (par 50)......... + son 
—— Eagio Nat. (par oF 58 5 
— fe Sic: Br 60) done "i 
rth Tih ei ahs Fourth Nat. Bank.... 120 eeseene 
—— ae for vy Grove S . Bk. Ger ey) ban * 
niet j Dar 5O)......-- 2+.» — eee eee —** 21% .... 
Trust Co. As. wine rete ee NB F yt Bais 
Second Nat. .... 220 235 ##$Mech’ice’N.B. 
Third Nat. Bank...... 162 170 <a gy od -(p.60) 61% 63 
ork — Vv oe *F F esee 
ingman N. B. of North Am. 41 43 
ings (par 50) ....... «.. —— Oia National ak 113 115 
PITTSBURG enix N. par e eee 
By Geo. B. Hill & Co 5 NB (per 400) "Saag "Bing 
An r (per 60)... eece eees ee —2* 68 sae 
Bank of Pitts. (p.50) 104 06+ fecond Nation | te 
po bs Union Tr.co.(par 0). 50 Bales 
Citizens’ N N. B. (p. 50 60 61” w, sewren ab wey 50) 57 61 
‘ ey pepomt = 50 -+ss  Weyboss’t N.B.(p.50) 46 .... 
—— 188 140 
Ce —— * 100 ’ 
Deere. Honk 200. So. Carolina. 
Duquesne e Nat. Bank. iso gue CHARLESTON. 
Ex eo N.B.(p.50) 80 81 By A. C. —— 
Fideli Title & T. Co. 187 145+ American 180 
Fifth Avenue| D... . & Charleston N. AL wn. 136 
First Nat. Bk, Pitts... * —— ee — 800 «... 
First Nat. Bk, . aes Co 50) ° 62 
Fort Pitt Nat. Bank... 185... aoe Peete — 
Nec Nat. — - 120 126 = Exchange B.& 1. Go. .... 101 
————— at. eek * 300 305 Sebati oy ———— 730 
——— ) & Ger.-Am. Tr g a eece 101 
Rei ween’! tact — Fev. tees —* 
Iron City N.B.(p.50) 80 80% ose 
af cu Bale, op eure = 
dering" Stl 8S. C. Loan & Tr. Co.. .... 81 
Keystone (Dar 60)...- oe. «State Sav. (par 95)... .... 28 
Tancoin B. "art “Es 2 66 
Manufact'rs 97 100 Tennessee. 
Mech’nics’ N.B. Trask Co. 50) Be 100 CHATTANOOGA. 
a **** —-- By Landis B’k’g Co., 
Nat. (per 50). 72 75 of Nashville. 
Metropolitan mem vee * see ree Coattancems. cee 
— tgs 66 Seameerpeaene 156 308 
tern eeev5e * ns’ e . le 
Dat Fell Bev. p. 6°) A eas First iat. Sav _ 190 oe 
People 3 Nat. oy — Third National B’k.. 100 105 
People e’s s Savir Soc 3k} G6 Union B’k & Tr. Co.. .... sss 
tsburg OF Sav.. KNOXVILLE. 
* 
————“ 60 65 Oity National Bank. eeee 100 
—— a. Bank.... 4 00 —— —— 100 * 
— 
ae in Nat. Bank..... 500 .. noxville Bank’g Co. ... 136 
W End Sa (p.60) .. ~~ eeee — Le, So 28. E eee 102 
est v.(p.60) . —— — * 206 
erchan , ese eeee0e 
me Farmers & << oe 
Rhode Island Third National B’k.. 115 120 


PAWTUCKET. 


‘eeseeeeeaeeeees 


V⏑ 


City at. B. (par 50) 63 


47 
Atlantio N.B.(par 60) 31% 37 
ny ee ea 
25% * 
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Bank Stock Quotations—Continued. 
Bid. 


* Actual sales made during the month at or near the uid and asked prices. 


Bid. Asked. 














Memphis Nat. Bank. 104 108* 
Meniphis Sa -e-- 126 160 
Memphis Trust » 100 110 
Mths sk kecuuee 130 
Beourty Ba 14,60. ieee 
State National B’k... 165 175 
Sta te Savings. eeeneeaeee eeee 140 
Union & Planters’... 120 126* 
Union Savings Bank. 100 110 
NASHVILLE. 
By Landis B’k’g Co. 
American Nat. Bank. 71 73 
City Savings Bank... 60 62 
First National Bank. 68144 70 
Fourth Nat. Bank.... 116 117 
Merchants’...........-. 80 95 
X Co 99 101 
Union Bk. & Tr. Co.. 120. .... 
Utah. 
SALT LAKE. 
Bank of Commerce .. 65 
C ercial N. B’k.. .... 95 
Deseret Nat. Bank... 205* 
Deseret Savings B’k.. 125 130* 
Nat. B. of Republi 62 
Salt Pa Val. L. & — 
State Bank of Utah.. 76 80 
Com. & Sav. B * 105 
Utah National Bank. .. 80 
Utah nl Ins. & Tr. 
Co. ( 7. eeeeee ee ee 
Zion's BE & T. Co.. — 
Virginia. 
LYNCHBURG. 
By Thos. F. Stearnes. 
Commercial Bank.... 100 101% 
First National Bank. 100 
Pruchbare Nec wi, 99 i 
a 
{oaahhere & &8.B.110 116 
Nat. rtiesas B’k.. 144 146) 
People’s Natet Bank.. 145 14 
ers’ Bank (p. 10) 10 10 
Union Tr. & Dep. Co. 100 1 
RICHMOND. 
By Jno. L. Williams & 
Sone. 
Citizens’ B’k (par 25) 28* 
City Bank (par 25).. 7 3144 
First Na peal Genk: ae: “es 
— *— * oo) t eee 
Nat. Bk of Vircinia.. 110° 112 
Planters’ Nat. 260. eee 
State B’k of V BM: sss 
nion Bank of - 
mond ( | eS ae |. eet 
ty * 114 116 
Virginia Trust Co 115 118 
Washington. 
SEATTLE. 
By Filkins Banking 
House 
Boston Nat. Bank ‘ 120 
First National Bank. .... 200 
Nat. B.of Commerce. .... 120 
ple’s Sav. Bank .. .... 100 
et Sound Nat. B.. .... 136 














Nat. Bas ccs Es 

Old N: Bank... .... 100 
& Eas.Tr.Co. .... 110 

> Nat. Bank.. eee0 150 

































INVESTMENTS 


FINANCIAL » SPECIALTIES. 





Municipal Bonds 
For Investment. 





PARTICULARS UPON APPLICATION. 





MEMBERS OF THE NEW YORK AND BOSTON 
STOCK EXCHANGES. 


DEALERS IN COMMERCIAL PAPER. 





Blake Brothers & Co., 


28 STATE STREET, BOSTON. 
5 NASSAU STREET, NEW YORK. 


R. A. Lancaster & Co., 


BANKERS, 


No. 10 Wall Street, New York. 
DEALERS IN 
Investment and 
Miscellaneous Securities. 








Southern Securities a Specialty. 





JOHN L. WILLIAMS. 
JOHN SKELTON WILLIAMS. 
R. LANCASTER WILLIAMS. 


John L. Williams & Sons, 


BANKERS, 
Corner 10th and Main Streets, 
RICHMOND, VA. 


A. E. Hachfjeld, 
INVESTMENT SECURITIES, 


7 Pine Street, New York, 


SPECIALTIES: Railroad Bonds and Stocks. Quo- 
tations —— on application and corres- 


WANTED: ——— —* 
Cen Banking 
Toledo, Anh Arb Arbor ng Oo, of, Georgia Bonds. 





‘Samuzgy. D. Davis. 





Jos. W. Watkins & Co., 


Bankers, Chicago. 


BANK STOCKS 


THROUGHOUT 
UNITED STATES. 


NON-DIVIDEND paying stock WANTED. 


EXPERT confidential information regarding any 
BANK or BANK STOCK in the country. 





Henry C. Harpy. GASTON HARDY... 


H. C. Hardy & Co., 


BROKERS. 
SOUTHERN SECURITIES, 
50 BROADWAY - - NEW YORK. 


Charles T. Wing & Co., | 
BONDS, 
18 Wall Street, New York. 


Frank E. Wing. Henry A. Glassford. 
Edward N. Gibbs, Special. j= ~~ 


Samuel D. Davis & Co., 
BANKERS, 


No. 40 WALL STREET, NEW YORK. 











Cuas. B. VAN NOSTRAND; 





GORGE BARCLAY MorraT. ALzex. M. Wurrs, JR. 


MOFFAT & WHITE, 
Bankers, 
30 PINE STREET, NEW YORK. 


Investment Securities. 


Mortgage Loans in Texas. 
7 Per Cent. and 8 Per Cent. Net. 


NO COMMISSIONS charged borrower or 
lender until loans have proven good. 


Francis Smith & Co., 


SAN ANTONIO, TEXAS. 


































INVESTMENTS. 











C. H. WHITE & CO., 


RANKERS. 
72 BROADWAY, NEW YORK. 





City, County and First Mortgage 
Railroad Bonds. 





LISTS MAILED. 


Reed & Flagg, 
BONDS, 


AND 
GUARANTEED STOCKS, 
1 Pine Street, New York. 


Frank L. Sheldon, 
Commercial Paper, 
10 Wall Street, 


NEW YORK. 


“A SPECIALTY.” . 
Fire Insurance Stocks, 


BOUGHT AND SOLD BY 


E. S. BAILEY, 7 Pine Street. 














Trust Company Stocks 
New York City and Brooklyn. 
BOUGHT AND SOLD. 
CLINTON GILBERT, 
6 Wall Street, ~ ~ New York. 





Augustus Floyd, 

DEALER IN : 
INVESTMENT SECURITIES, 
32 Pine Street, New York. 

Street Railway Bonds Bought and Sold. 





Davenport & Co., 
Bankers and Brokers, 
Richmond, Virginia. 

Established 1860. 

ndence solicited and information furnished 
about Southern States, — — and 
Railroad Investment Securi ies. 
Reference—Bank of New York, N. B. A. 


Jos. 0. Osgood, 


M. Am. Soc. C. E. Consulting Engineer. 
—— on Investment Properties for Bankers 


Examinations in regard to physical condition and 
character, earnings, management, needs, value, etc. 





Railroad Location and Construction. 
20 BROADWAY, - - - 


NEW YORK. 





Brewster, Cobb & Estabrook, 
BANKERS, 
35 Congres@ Street, Boston. 


Investment Securities. 


GOVERNMENT, MUNICIPAL 
AND CHorck RariRoap Bonps. 


A. G. Becker & Co., 


(INCORPORATED) 


COMMERCIAL PAPER, 
154 La Salle St., Chicago, Ill. 


John M. Anderson, 


(Late with the Fourth National Bank.) 
BONDS, COMMERCIAL PAPER, 
INVESTMENT SECURITIES, 
COLLATERAL LOANS, 
36 W. 3d St. (Masonic Temple), Cincinnati, O. 


J. P. Andre Mottu & Co., 
INVESTMENT BROKERS, 


Norfolk, Va. 
SOUTHERN INVESTMENTS. 


State. 1 County, < City and Railroud Bonds. Industrial 
and Timber Lands, 
Mining and City Properties. 




















Investment Securities. 
Particulars upon Application. 


Members of the New York, 
Boston and Chicago Stock Exchanges. 
R. L. DAY & CO., 


40 Water Street, 
BOSTON. 











BUSINESS ESTABLISHED 1873. 
Joralmon & Co., Bankers, 
Financial Agents and Attorneys, 


229-235 Equitable Building, 
Denver, Col. 





Investment Department. 
THE CITY BANK, 


BUFFALO, N. X. 





Local and other Investment Securities 
Bought and Sold. 3 


Strictly on Commission. 


Wm. Franklin Hall, 
ACCOUNTANT. 


Books Audited. 


Ngw Forms DESIGNED FOR Books OF ACCOUNT. 
SETTLEMENT OF INSOLVENT ESTATES. 


418 Exchange Building, 53 State St., Boston 
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¢ Trust Companies. 
The biennial report of Public Examiner M. D. Kenyon gives the following information : 
There has been a considerable increase in number of State banks since July 31, 1892. On 
; that date there were 117 banks in operation, and on July 18, 1894, they had increased to 144. 
The following summaries show the resources and liabilities of the State banks on July 12, 
1898, July 18, 1894, and March 5, 1895 (cents omitted) : 
RESOURCES. 
ee Bes 1893. July 18, 1894. March 5, 1895. 
133 Banks. 4144 Banks. 147 Banks. 
Loans And GiISCOUNES.........cccccccscecccvcccccsecees $28,231,221 $25,088,060 $25 — 
OUR ee kaos asa snga bab avceneuxtinantes 166,566 168,202 167,439 
IDEM OOOE TUNES... 100 1,100 1,100 
Other stocks ane bonds....... Giatnd — 468,813 
Due from other 3,262,526 4,383,594 4,230,196 
nking ———— and Axtures............ 1,440,561 1,352,013 1,411,150 
COU NE IR. svt nciccn¢s 634,759 624,186 638,747 
195,537 210,359 203,776 
Checks and cash items... .....ccccesesecccscesceceses 168,685 _ . 163,252 147,154 
Fre nye, ke af 7 Claattng 367,852 291,097 3 
cecmed eCebs oh obs Wiad ees kab besee paceewees 3,303,201 2,944,062 2,722,612 
——— 54,249 15,587 71,604 
Ns Cio whip 660 bod ad Nba Rechewebuceaseudeesas $38,194,076 $35,926,020 $36,195,234 
LIABILITIES. pene 
Capital stock paid 100.....ccccccccccdvecdesecdcvccsececs $9,189,000 $9,098,300 $8,867,300 
——— dsc ued phigh 935,618 945,849 
DE MIEN 1,793,888 . 1,729,197 1,793,668 
Ee SION 36,973 15,214 6,5 
Due de 23,313,0 21, 404 22,031 *35: 
SPO DO Ps ah ckc di cddicaciedes Ganenedasinnes 1,311,780 1,780,370 1,980, 607 
Ws as cn dda ceulel cecksbasnekbekaaneokes 864,802 271,322 399,096 
Re IS aw coc cb 645,990 112,990 73,781. 
1 CHU 05 cada ce 102,966 78,371 79,590 
gar c'k ons ddescki Cddccdeokewanuvis bobnsekunbad $38,194,076 $35,926,020 $36,195,234 





* $03, 172 taxes paid included in totals. 

During the year 1898, eight banks failed and made assignments or had receivers appointed. 
Without exception, every failure was caused by the unwarranted action of the officers in charge, 
in making excessive loans without adequate security, or in various ways obtaining loans for 
themselves in excess of the legal limit. 

In three cases the directors were informed of the condition of their banks long before the 
failures, and asked to look the matters up and correct the action of the managing officers. In 
another case the officers asked about purchasing outside paper and were advised to let it alone, 
and specially referred to the limited amount they could loan, and in two cases the banks were 
examined soon after opening, and closed before the second examination, and in one of those 
cases the officers were cautioned that loans to directors and officers should be especially guarded 
against to prevent loss. 

The law should be amended so that no officer or employee of a bank can borrow, directly or 
indirectly, any of the funds without first making application to the board of directors and 
obtaining the consent of a quorum. 

A recent act in Iowa provides that all such loans (to ‘officers, etc.), shall be made only by 
the board and acted upon in the absence of the party applying therefor. The same act also 
provides that the directors shall annually appoint from its members an examining committee, 
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whose duty it shall be to, examine the condition of the bank at least once every quarter, and 
report to the board, who shall have said report recorded in the minute book of the bank. 

The law should also define a bad debt, so that the carrying of overdue paper, without 
regard to the time interest is unpaid, may be prevented. 

. The law in regard to payment of capital and issuance of certificate to commence business 
should be amended, requiring the Department to visit the bank and ascertain the payment of 
the capital before certificate is issued. 

The law should also enlarge the powers of this Department, giving authority similar to 
that possessed by the Comptroller under the National system, wherever it is found that the 
capital is impaired or that the bank is insolvent. Under the present law, if the capital of a 
bank is impaired, all that is required is suspension of dividends until the deficiency is made 

The present law is an adaptation of the old law, which contains provisions for issuing cur- 
rency, since obsolete, and a codification including needed amendments is desirable. 


CIRCULATING Notss or StTaTE BANKs. 


There seems to be some demand for a return to the State system of banks of issue, aad as 
a large part of the present inhabitants of the State have no knowledge of the conditions result- 
ing from that system, a short history of Minnesota’s share in State circulation may not be amiss. 
The following, taken from the laws and messages of Governors and reports of Auditors during 
the period such notes were in use, gives a clear idea of the basis on which the circulation was 
issued, and the generally demoralized condition following its use : 


CONSTITUTIONAL PROVISIONS. 
(Art. IX., Sec. 13.) 
adi conde cae may, by a two-thirds vote, pass a General Banking law, with the following restrictions 
remen 
—— Fire 3t—The Legislature shall have no power to pass any law sanctioning in any manner, directly or | 
tly, the ——⸗ of specie payments by any person, association or corporation issuing bank notes 
Mg nes oy 





e Legislature 8 shall era o by lew law for the registry of all bills issued or put in circulation as 


same specie in case st a depreciation of old starke, or any Bart thereof, tp tho amount of 10 pr cent 
sam e, in case of a de on 0 8, Or a ereo e amount 0 pe 
—— the mes the bank or banks owning said stoc ks shall be uired to make up said deficiency by 


Third The « — — in any corporation and association for — purposes, issuing bank notes, 
shall be individually liable in an amount ual to double the —— of stock owned by thea’ for all debts 
of said corporation or association ; and such liability shall continue for one year after any transfer or sale 
of stock he any stockholder or stookholiers 

Fourth—In case of the insolvency of any bank or banking association, the bill holders thereof shall be 
ie 7 to —— in payment over all other creditors of such bank or association 

General ing law that may be passed in accordance with this article shall pore for 

BBs way thea names of all stockholders in such corporation, the amount os stock held by each, the time of 

transfer, and to whom transferred. 


Extract from the law relating to Banks, 
(An act to authorize the business of banking, passed July 26, 1858.) 


Sec. 5. —— rson or — —— of persons formed for the p of banking under the 
provisions of this act thal duly eas ign or transfer in trust to the Auditor of Pihis State any portion of the 
blic stocks —*8 or to be —24 bay ar e United States or the State of Minnesota, at their current value, or 

stocks uf any other State in the t hb ir 
value at the Stock Exc e in the city of New York, within the next six months a ee the time when 
such stocks ma faa left on deposit with the Auditor of State, such —* or assoc shall be 
entitled to 22 — the’ —— an — of such clroulating n 2 * —— — ons, 
registered tersign ———————— e amo 0 c stock assign trans- 
famed — but such public stock shall in all cases be, or be ual to the stock produ 6 
per cent. per annum; and if at any time the te assigned cal ——— to the Auditor of State for 
notes or any fw thereof shall gate eng 10 whloh the cent. or more in value, = the New York 

market, the Auditor of State shall reduce the rate at the same he es, an 
require such banking association or banker Babe vam such stock to make up the deficiency y with such addi- 
tional stocks required by this act, to be transferred nking associa- 


oho 


as y poh ra igned as aforesaid, and such ba: 
tion or banker may make gout such deficiency by ret returni ron gm, Pod * ‘Auditor of State such —— of bank 
bills previously issued to or them as ual to —— re —— crea by 
the depreciation of the said stocks held as security as aforesaid; Provi in the e opinion of the 
pina <P Range aac” caged » stocks o a an oe ae ed insecure, they Seer chai mat be ived as such 
sec 


Sec. 6. Before any bank shall receive from the Auditor of State any circulating notes, as provided in 
section 5 of this act, the stockholders thereof shall either give to the Auditor of State and suffic ap 














bonds, to be approved by him, to the — of one-fourth o of the notes that said bank shall receiv 
deposit, in lieu of such bon ie —— — —— — —— ten tall ton ————— notes, to be —— by 
* r to such bank as an —— — — —— an 

tained in case the other —— aan with thes the Aedtoor a Met State be inocdiclent to redeem 
oud h bills. 


In his inaugural address, delivered Jan. 8, 1858, Gov. Sibley referred to the State banking. 
system in these words: ‘‘ The Constitution of Minnesota has provided for a judicious banking 
system, which will protect the citizens effectually against loss from the depreciation of bank 
notes.” In his message to the Legislature in 1859, Gov. Sibley referred to the State banking 
system as having proved worse than useless, and recommended its entire modification or repeal. 
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Speaking of the paper currency, he said that it had nearly driven gold and silver out of 
circulation, and quotes a saying that ‘it will answer in fair weather, but flies at the first 
appearance of a storm. It always fails when most needed, and the suddenness of its flight is an 
evidence of its tendency to panic inherent in its nature,” and adds that in our own State we 
have had abundant experience of the insecure character of bank promises to pay, and further 
says that no matter how well secured bank notes may be by the deposit of stocks with the State 
under general laws, such stocks, however intrinsically valuable, are subject to depreciation 
when a panic like that of 1857 sweeps through the land, and the holders of notes must suffer 
proportionate losses. 

The Auditor of the State (Hon. W. F. Dunbar), in charge of the Banking Department, in 
his report to the Legislature in 1859, referring to the banks, said a run commenced in May pre- 
vious for coin in exchange for notes, and caused the banks great trouble to meet the demands, 
and used the following significant language: ‘‘ The fact that the notes of several of our banks, 
under the Genera] Banking law, were secured by interest-paying bonds, as good as any in the 
Union, seems to give them no value in the estimate put upon them by the public. Those banks 
which continued throughout the pressure to pay in coin were alike discredited with those which 
had refused to pay. The want of confidence, so generally diffused, in reference to banks, or 
bankers, makes it difficult to organize any system of credit represented by paper promises to 
pay which will meet the demands of the public. I would therefore recommend the repeal of 
the General Banking law. 

Gov. Ramsay, in his inaugural message of Jan. 2, 1860, said: ‘‘It is, indeed, deplorable 
that in the midst of the other distresses of our people they should have been so largely the losers 
by currency issued upon inadequate securities. The distresses of the past year have so impaired 
public confidence in the safety of the law, that no fidelity in its execution after the most careful 
revision can fully restore it, or the currency under it, to the public favor. I recommend, there- 
fore, that the present law be repealed, and in its place be enacted that of some of our neighbor- 
ing States, which, after years of severest trial, has been found to furnish a currency safe and 
desirable. 

‘“‘ The simple enactment may not —— give us a circulating medium to the extent 
we may wish, but we may be assured that under a law identical with that of Wisconsin, for 
example, which has the prestige of success, whatever currency shall from time to time be issued 
will be received with confidence.” 

Gov. Ramsey seems to have had reason to soon revise his opinion of the value of currency 
issued by neighboring States, and in his message of Jan. 9, 1862, said: ‘‘ In the Banking Depart- 
ment the Auditor reports but few and unimportant transactions. The general solvency of the 
few banks which remain in operation is a gratifying feature. . Their limited circulation forms 
an inconsiderable fraction of the currency in use among our people, and required by the neces- 
sities of a rapidly expanding business. 

‘‘In many instances the currency introduced from other States has proved itself even less 
entitled to public confidence than our own. The repeated failures of the banking institutions 
of Illinois and Wisconsin have inflicted upon the people of the Northwest a loss of millions of 
dollars, in which, unfortunately, our people have largely participated, and have proved the 
whole system of Western banking upon State stocks to be false in principle and ruinous in its 
operation. Our experience, in common with that of all the Western States, has prepared us to 
receive with unanimous favor the excellent suggestions of the United States Treasury looking 
to the issue of Treasury notes upon the credit of the United States, to be used under proper 
restrictions for banking purposes, by responsible parties agreeing to their redemption. This 
scheme, if adopted, will probably solve the difficult problem of Western banking. It will fur- 
nish an unimpeachable currency of equal value everywhere, and besides the manifest advan- 

tages of a uniform and familiar medium of circulation over the endless and perplexing variety 
of issues now current, it promises a final relief from the recurrence of the enormous losses 
which are now suffered by our people, with the periodical explosion of the banks.” 

_ In his message of Jan. 7, 1868, Gov. Ramsay alludes to the seven banks remaining, of which 
two were new organizations, and that the circulation was secured, excepting in two of the banks, 
by bonds of the United States, the State 8’s, and the State war bonds. The two banks having 
their bills secured by the Minnesota railroad bonds were taking excellent care of their circula- 
tion. 





This closes the record to 1868, as made by those familiar with the system and its operations. 
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Changes in State banks from July 81, 1892, to July 81, 1804: 


Suni BANKS. 
ame and — —— 
a. Minnesota. 






s 
— 

— — — —— — — — — > eeee —— 
— 











2 
28, 1892. Merchan Bank, West Duluth. ee ads ee g Be ATRESIA LAR TENS 8 — 
Dec. 15, 1892. German-American Bank of Winona, Winona........... ss eciwadekese nducadenced anes 
Jan. 4, 1893. Citizens State Bank of W WASCCB........cceceee Awe dv kmadeeauee 











f - t erson. 
A 27, 1893. Sta te Bank o Waverly, "Waverly eeeeevee eeeeeeseveaaeee eeeeeeaeeeeeeeeeeeee eeeeeeaeeeeeeee © 
y 11, 1893. cracls gs BEAOROIIE cn ———— 






May 12, 1893. Jackson County State honk. Lakefield. ..........s+: —— —— 
ay 25, 1893. The Security Bank of Fa SALES OTOL SD AE POD ELD chs eel a ead wnis 


















































































1893 “Se ale i i ie OMA LEER RCE AAR ACME ie SP PDE 
Dec. 12, 1893. Ba BB as hiss ndcd hic bacedtct abe stcds cdc danecpndbeceeves see eawnyse 
Feb. 12, 1894. First State Bank of Le Sueur, * ED = FR IP Lee Spm AA 
Feb. 14, 1894. Exchange Bank of Farmington vee. s uetesadedened ones — 
May 4, 1894. Citizens’ State Bank, Mon calla. — — 
June 2, 1894. Citizens’ State Bank, oi spenders oneucce Kuh iskenbondeeesnie eas 
June 18, 1894. —— Bank = (i SARA pte MONE OE Sei ARATE —— 
July 2, 1894. } ——— 3 of Zumbrota, RIESE SES ARE ATS AE ROARS BR: 1 
July 14, 1894. State Bank of Halstad, Halstad...............:. 
July 26, 1894. State Bank of Belle Plaine, ENO 5 nk beees suse babes conges 
CHANGED TO NATIONAL SYSTEM. 
June 15, 1894. Barnesville State ——— . .................... .. $25,000 
iia: nt I I in ns 50,000 
June, 1894. Swedish-American Beak: Minneapolis ——— RiRs cabbsdbuns sekasduebenspiccebesacs 250,000 
Bees Ry ER BOS TORU GE AG a on bo ko wiki ihc dvkis cdkcbncdddsccorcvessiedesoens seven cimanehes 30,000 
INCREASED CAPITAL. 
Sume BB, 1803. Bark of Tteedmemes occ ccc ccc cccscccnccccssiccccessscves petabsihavick bedikaccseuts 
Nov. 29, 1893. St. Anthony Falls Bank, Minneapolis........ pe csncucob athens —— — 
Sept. 17, 1892. Metropolitan Mg , Minneapolis e —— 
Jan. 28, 1893. Standard Bank, Minneapolis.............cscceccscccsecesvccccceceses Sceebbectensess : 
20,.1 3. Standard Bank, Minneapolis eeeeeeeeaeeaeee eee eeeeeceoeeeee ee eee eeeeeeeeeeeeeeeeeeeeeeeeeee 
Aug. 10, 1892. State Bank, Minneapolis..............c.-ccccceceves Kind endedesade sddcbeanne ee agebesee 
Jan. 28,1 Nee ee i ro oe vis bow bb 
Fe e 1893. Bank of Li Seeeeseeeeeseeeeeeeeeeeeeseeeeseseeeeeteeseeeee @ereceeseseeeeeseeeeeeeeee 
Aug. 16, 1893. First State Bank of Tracy ............cceecceees ish xin ots tan ‘cet 
Dec. 28, 1892. Sta cass Bank of Springfield. she 
Jan. 4, 1893. American Exchange Bank, Minneapolis ............. rE Nb IER AMON z 
REDUCED CAPITAL. 
April 17, 1894. Peoples’ Bank, J pas SRS EERIE TRS Bom RE $100, 
April 21. 1893. —— Stock Yards Bank, South St. RRP RG SSO ERS ORES SENG MEE ET 25, 
April 25, 1894. Trosky State **8 17,000 
Peoples’ Bank, Waseca... .......ccccccccccccccccccccs e 25,000 
RESUMED BUSINESS. ’ 
Wail: OF BG. PGE iia isi iss cSvccdivscicccavadecsssceccdse ebsddeven gendvsoore ............ $400,000 
DISCONTINUED. 
Commercial Bank, Minneapolis.... ........ Lach anh scud< couse eweuns —— $200,000 
BANKS FAILED AND ASSIGNED. 

Date. Name. Assets. Liabilities. 
June 22, 1893. State Bank, Minneapolis....................00 Sdacbeve padbadawe boas but $649,146 $551,422 
ee i ee Oe I nn cid 5 cok eas 145,258 \ 
July 1, 1893. American E e Bank, Minneapolis —————— 169,210 101,027 
Aug. 1, 1893. Seven Corners Ba one acs vo clack wadabeSaadabccokes 333,419 333,419 
Sept. ne 73,025 35,934 
Tune 20, 1893. Farmers & Sag en a Minneapolis — ——— —— 320,379 - 236,401 

8, 1893. ans ape BE ay Re! pag “oe eeeeeaeeaaenves eeece e@eeneeeee @eeeeaeeoeceeoeeeeeeeeae 404,331 244,948 
wy 6, 1893. Bank of New England, neapolis......... SPR Ci ate eae bene bias 242,582 163,960 






PRIVATE BANKS. 


Some provisions requiring private banks to indicate in their names that they are not incor- 
porated should be made, also providing for a periodical publication of their condition. 

By reference to gazetteers I have approximately found that the private banks in the State 
ia July were 196, and from the same sources find their capital, etc., to be as follows: 

















SCC CSS SSeS eeeeeeeeeeeeerseeeoeeeseeeae eee eee eeeseereeeee 
Seeeereeeeeaeeeeeeee ee eeeeee eee eeeeeeseeeesvesvreeeeeeeeeaeeee 


AN $4,747,765 
$3,595,673 
STATE SAVINGS BANKS AND ASSOCIATIONS. 

There are fourteen associations, seven of them operating under the law of 1867, and seven 
under chapter 109, Laws of 1879. 

In the last report of this office reference was made to the danger that savings banks, located 
in the same offices as commercial banks and managed by the same officers, would be exposed to, 
in case misfortune overtook the commercial banks with which they might be allied. 

Two commercial banks, with which savings banks were so connected, failed in 1898, and in 
one case the savings bank went into the hands of a receiver, and in the other case the savings 
bank remained open, but has practically suspended business. If any applications are made for 
authority to open savings banks in this manner in future, this Department will refuse to act 
unless they are entirely and actually separated from the commercial institutions. 

The following summary shows the business of the savings banks Dec. 31, 1892, and Dec. 






































$1, 1898: 
STATE SAVINGS BANKS, 
RESOURCES. . 

Dec. 31, 1892. Dec. 31, 1893. 
LOANS OF POA] COEREC... 0. os cccccccccecincncsneccocceeesess $5,095,870 $5,029,964 
Loans — and collateral securities............ 2,112,289 1,229,299 
PE D6 ib ch iS 6 ck ck ok dada che os tet tevtabbcenessce sds 219,085 498 
I 2,248,676 1,757,542 
——— house, furniture and fixtures................. west 195, a 

Clearing tow Hane, ‘checks and other items................ 51,540 “ 

from BBS a iio be Soctws ence abe 4 8a 6 a6 6 bER Raa K Sous 1,377,213 1.206.775 
De a a eee 88,243 104,269 

CRE MINE, Fv 8,369 19,274 
$11,396,516 $10,155,644 

LIABILITIES. 
Couttes Stock....... dln oecicechs $225,000 $370,000 
—— ee 183,000 31,600 
We —— nea SvisGdS ie aed 131,172 78,553 
10,658,564 9,573,407 
cnbhdwiek dnbdesdkekéavetencdorkéacteacdidaes 500 27, 

Dividends x ON SERIES RMT I ee sd Se rE 132,489 43,522 
CPE SI ik k veh bc dé kc te dccendeeGked ic ccBacbcaesisen 2,789 660 
MUU hic bob babe — $11,396,516 $10,155,644 
POCO Or I. 12 38,493 
GOTO. 6 io osc incciks cesdcncciecedtuasctveseiets 570 $263 


LOAN AND TRUST COMPANIES. 

There are nine companies organized and doing business under the laws relating to annuity, 
safe deposit, and trust companies. 

In 1898 one company (American Loan and Trust Company of Duluth) suspended, and finally 
went into the hands of a receiver. It had largely rediscounted mortgages and notes, for which 
rediscounts it became liable as indorser and guarantor. 

. The law should be amended fixing a limit based on paid-in capital, within which any such 
company may become indebted in this manner. 

The law should also be amended so that before receiving a certificate of authority to tran- 
sact business from the State Auditor, such companies should make a list of their investments 
of capital and submit the same to the Auditor, and make it the duty of the Auditor to verify 
the value of such investments before issuing the certificate. The certificates have heretofore 
been issued on the deposit of securities, with valuations stated by the companies. 

The companies also assume many banking privileges, and the law should be amended to 
clearly define such privileges. In the present indefinite provisions of the law in that respect, 
they appear to have almost unlimited banking privileges. 

The following summary shows the business of the trust —— in the State, July 31, 
1898 and 1894, respectively : 
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eeeeeveeeeoaoewveeeevveeeeeeeeeeneereeeenevee eee 
eeneeeceeeeeersegoeaeeeanee 
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| dapital stoc stock... SEO BAT Spe een HRN Ie: — AND 451, 3 778,867 
Debentures, bonds and bills p vite 819;134 624,032 

| OOS i ge aE RT aa — —— 1,899,502 1.659255 

ts SOCCEROOS SHEHEEH HEHEHE EEE OEE EEE 1 .000 — aA 

CPEROE TIATED, io. 0 cn sies cccncstscducevacncdseesseiedeces 51,418 18,7 ei 

JJJ $7,860,906 $6,791,758 t 


The American Loan and Trust Company of Duluth suspended in July, 1898, and on July 
11, 1894, made an assignment. 





Its estimated resources at that date vero........................:.... $440,693 

{ts direct liabilities Were...........sscccseccccccccecseccccccccacceesers 264,899 : 
In addition to this the company had contingent liabilities as follows : - 

First loans — and guaranteed, .......6..2.ccicccecsecsceces $264,307 

Notes sold and guaranteed (secured and unsecured) .........scc.sse0s 282,422 

The Bank of Montreal—Annual Statement. | 
The publication of the annual statement of this important bank is always an event of much : 
interest in the Dominion. This year the figures have more than an ordinary significance, owing 7 


to the depression which has existed in the United States and Canada. With a paid-up capital 
of $12,000,000, a reserve fund or rest of $6,000,000, and deposits of over $84,000,000, of which 
over $24,500,000 are interest bearing, the managers of the bank had a year of much difficulty in 
employing their funds safely and yet with a fair return of profits. The statement for the year 
ended 30th April, 1895, shows the net profits of the bank, after deducting charges of manage- 
ment and making full provision for bad and doubtful debts, at $1,210,486, which is equal to a 
fraction over 10 per cent. The net profits for the year are thus only $102,858 below those of 
last year. The immediately available assets amount to $23,229,480, or over 60 per cent. of its 
deposits and note circulation combined. These available securities are $1,735,457 in excess 
of the amount held a year ago, when its deposits and note circulation were $3,912,122 less 
than in April, 1895. The full annual report of the officers furnishes much information in regard 
to the year’s business. Following is the statement recently submitted : 


189 1894, 
Balance of profit and loss account, 30th SP Ba SE RE RL eA IN PON a BN HO $804,715 $691,425 
Profits for ended 30th April, 189 vi deducting ci charges of manage- 
ment and fall provision for bad and doubtful debts..............ssssse 1,210,436 1,313,290 








$2,015,152 $2,004,715 
Dividend 5 per cent. paid 1st December, 1894, $600,000 ; — 5 per cent., 























payable is June. akc uscakecdenbeidedekskeess¢s obs 0addtasnaseres 1,200,000 1,200,000 
Balance of profit EE BO Ie $815,152 $804,715 
The general statement on 80th April, 1895, shows : 
LIABILITIES. 
Capital stock is : wg 000,000 | 18982 000,000 
MD ooo si Sounds vacecesede csi didbabisdicresbeeiiikss,< eae ; $6,000,000 BEL ies 
Balance of profits carried forward ..........csesssee 815,152 804,715 























































































$6,815,152 $6,804,715 
— 600.000 600000 ; 
-yearly end, payable ist June, 1895....... i. ’ 
7,418,324 7,408,226 
$19,418,324 $19,408,226 
Notes of —* bank in en $4,260,962 $4,637,189 ° 
Deposits ee — iota okeskeesehewubeonee 9,504,473 6,579, 678 — 
—— ab cade din ben 24,585,726 23. 222) 171 —— 
nces due to a et in Canada.........cse+. 5,196 9.495 
$38,356,358 $34,448,534 
$57,774,683 $53,856,760 
ASSETS. 
a. $2,314,089 $2,587,903 
Government demand notes.............ceccncsccccces 2,170,133 2,783,146 
ts with Dominion Government required * 
ct of Parliament for security of general ban 
in ERE REESE PMR ett Se 265,000 265,000 
Due agencies of this bank and other banks in 
I i a a 11,832,651 8,139,893 
Due by agencies of this bank and other banks in 
NC cbs oin ke vae bbe cin<ekcécntdbasdedeosec 3,454,321 2,696,018 
United States railw —— ay he Wi niivinnnscudweaesecs 2,053,791 4,027,000 
Notes 1,139,492 995,062 























d branches........... 
and assets............ 33,733,762 31,437,103 
— sees 124,913 174,681 
— debts wok secured —— —— 96,627 . * 
eeeeeeeeeeeee eee eeee ereeveeeeeeeeeeeeeeeeeeeeeee 952 $31,762,737 












$53,856,760 
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United States Debt Statement, May 31, 1895. 


















































INTEREST-BEARING DEBT. 
INTRREer OUTSTANDING May 31, 1895. 
TITLE oF LOAN. RATE 
PAYABLE./| Registered. | Coupon. Total. 
ae oe panna em Conta @'3} M.JS.D.| $25,364,500|,............-.| $25,364,500 
Funded Loan of 1907............... — — 480, 80 1.3650 $69,734,250 — 2? 
eeeeseeeoeeeee eee —⏑—⏑— —⏑ —⏑ —⏑ —— —————— 0. e@eeeeeaeee eeeeeeee 
Loan of 1 Act of Jan. _ 1875.. “le —— F. M. A.N. 52 180,150 47 819,850 100,000,000 | 
Loan of 1925....... —— * —— — J do. 22'348.400 ,809, 31,157,700 
Aggregate of Interest-Bearing Debt, exclusive of United 
Bonds issued to Pacific Railroads, as stated below..| 589,784,400! 126,363,400! 716,202,010 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
Funded Loan of 1891, matured Se natured September 2 eign —— $459,650 
Old Debt spasaned = 1 “1861, and other — of debt 
matured a — tasicas Gokor tiaeaaaat tedaniaer WO eco s ss aksc ns seane cena ceeaven 1,275,270 
Aggregate of Debt on which interest has ceased since maturity..........scsseseesescees — 1,734,920 
DEBT BEARING NO INTEREST. . 
United States Notes......... February 25, 1862; J 11, sont rem 1863.........++++++| $346,681,016 
Old Demand Notes...........|July 17, 1861; February 12 2; 1862...... — Wel Meek 54,847 
National Bank Notes: 
Redemption Account....|July 14, 1890.........ceccessecsees chvcihitetswbiinanmnn’ 26,205,181 
Fractional Currency........|July 17, 1862; March 3, 1863; June 30,1 lees, $8,375, 034 
estimated as lost or destroyed, Act of — V— 6,895,417 
Aggregate of Debt bearing no interest........... —— —— — 











CERTIFICATES AND NOTES ISSUED ON DEPOSITS OF COIN AND LEGAL-TENDER 
NOTES AND PURCHASES OF SILVER BULLION, 




















































MEba reastry Note esesecseesnseesenee 1,071,140,186] 1,008,240,448 








CLASSIFICATION. In —— IN —— ——— 

Gold Oorti atos........... March 3 a 12, 1882.. $102,390} $48,539,560) $48,641,959 
Sliver Certiies —— — 8* August 4, 

1886 ; March J — sesbecece 6,692,333 erty ryt 328,245,504 

J June 8 1872, ARABS —— aves 190,000 48,245,000 48,435,000 

Tents Soto of 1890.....|July 14, 1890....... eo; dak Sones 30,089,473] 117,954,807) 148,044,280 

J — of Certificates * Treasury * offset 
PIRES aE Na pou scenss wens a 97,074,100) 536,292,547) 573,366,743 
RECAPITULATION. 

CLASSIFICATION. $1. 1885, 36, 1806. Decrease. | INCREASE. 
Interest-bearing Debt. ..........cceccscesevees $716,202,010) $716,201,910)..:......0e000s $100 
os - which interest has ceased since ma- 

lence no interest. eee OPS Pr eee pr re eeeeeseeaeeee ey Hr 1,754,660 $19,740 eeeeeeeoeeeseoeoeaes@ 
—— — ————————— —— ———— — — — — —⏑ — 379,836, 1 380,701,249 864,787 Fe ee ee 
of interest and non-interest bear- 
an , 
tificates and Treasury Notes offset by + ..| 873,366,743) 566,688,624)..........e.e00. 6,678,119 
884,527 6,678,219 



















1004 THE BANKER’S MAGAZINE. — [Junm, 1895. 





United States Coinage for Two Months. 


COINAGE EXECUTED AT THE MINTS OF THE UNITED STATES IN APRIL AND MAY, 1895. 














































































































































































APRIL. MAY. 
DENOMINATIONS. 
PIECES. VALUE. ; PIECES. _ VALUE, 
Double Eagles............. ——— — $115,925 $2,318,500 $79,009 $1,580,180 
Bie date ae 215.080 2'150,800 8,510 85,100 
a Sad P Sa OEE RS See a al acre 34,000 170,000 499,727 2,498,635 
— — ae a a5 iheiek s oes hielo Oh este NS eae gy 22 
Total Gold....i.......s+- —— 365,005 4,639,300 587,255 4,163,937 
Standard Dollars............ 200. 200,000 150,) 150,180 
Half Dollars Seeeeeeeeeeeeeeseeeeeeeeeeeeee ‘ , 183,000 178,180 89,090 
PPM cntadsndesrscassacecepcvese 68, 142,000 86) 139,215 | 
ee eeeeeeeeeeeeeeeeeeees qeeeeceeseere 7 + 70,000 2 * 62,01 8 : 
1,834,000 595,000 1,505,401 440,503 
Five Cents.......... iS Se epee ioe aE 1,726,507 86,325 1,480,180 74,009 
Te CN ii dksassecaddcsseces — 4,344,714 43,447 1,350,180 13,501 
J 6,071,221 129,772 2,830,360 87,510 
J 8,270,226 $5,364,072 4,923,016 $4,691,951 





In addition to the above there was executed in April $89,000 in twenty cent pieces (silver) for Ecuador. 


U. S. National Bank Currency. 


STATEMENT OF THE COMPTROLLER OF THE CURRENCY FOR TWO MONTHS. 









































NATIONAL BANK Nores, TOTAL CIRCULATION. April 30, 1895. May 31, 1895. 
Total amount outstanding preceding month...............06. — $207,450,144. $209,628,923 
Additional circulation iss issued during the month : 
RT EY DEEN aM 45,200 120,180 
To banks increasing Circulation .......... cccccccccccccescecces 3,382,100 2,862,472 
IE actin bv thud odie aks ind os ioceetnsessbssededénstexs ones 210,877,444 212,611,575 
Surrendered and destroyed during the month...............ese0e- __1,248,521 __1,223,546 
Total amount outstanding at close of month*...... —— — $209,628,923 $211,388,029 
Decrease in total circulation since previous month — ——— oo. oa ee 
I oe ee ee rN to ee — wake $2,178,779 1,759,106 
CIRCULATION BASED ON U. S. BoOnpDs. 
Amount outstandi revious month............. Re eA — $179,847,383 $182,534,324 
Additional issued Saciner the month as above............cccccccecs 3,427,300 2062 852 
IS 6655s dt00bsdeeed coded ckensuecstes $183,274,683 $185,516 976 | 
Retired during the month : ' La. 
By insolvent Sec ckns sencadies J—— — thoes —— 
(So gap laa ee eee 534,039 357,563 
Total retired during the month. ..............ccccccesccees ; $740,359 $547,398 
Outstanding against bonds.............cccccecececees — — $182,534,324 $184,969,578 
pecrenes in circulation since last month — — SO. Te ee ree PRT ‘ 
Jabiabanes cadededensieaess $2,686,941 $2,435,254 4 
CIRCULATION SECURED BY LAWFUL Monry. : 


Amount 









lawful money 
notes : 





























DWesedbess peeeens Kadeneckées se $1,021,523 $949,924 

— §,172,358 5,264,718 

Act * June 20, 74. 9,029,114 8,394,343 

Act of July 12, 1882. _ 11,871,604 11,809,466 

Total lawful money on deposit................seceees ——— $27,094,599 $26,418,451 
Lawful mon ted in the month....... basi cn awege Kawieibadee 40,360 

National notes redeemed in the month............seceseseees 2 — 

Increase in aggregate deposit since previous month ............... sida nddsa eden — — 

Decrease * — 5 * é ” Seeeerteeceesece 5 508,162 ,148 















U. S. RecisTeRED Bonps On DEPosIT. 
4 per cents of 1895 eeeeeeeeeeeeeseeseeeeeeseeeee eeeeeeeeeeeeeeeeeeeees $575,000 § 75. 
bonds, 6 per cents.................. ———— Lãsc õõo 3 
Funded loan of 1891, per bien continued at 2 per cent...... 1,033,000 1,033,000 
Funded loan of 1907, 4 per COmts..........ccccccccccccccccccdececces 11,993,000 11,993,000 
of 1804....... eeeeee eeeeeeeeeeoeaveee eeeeeceee eevee eeeeeeeee 525.000 525, 
Total on deposit at close of month.... —— . $15,278,000 . "$15,278,000 






* Circulation of National gold —— not included in the above, $91,067 
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Coin and Currency Issued and Outstanding. 


Statement showing the amounts of Gold and Silver Coins and Certificates, United States Notes, and 
National Bank Notes in circulation June 1, 1895. 













































General Stock |Amount in Cir-| Amount in Cir- 
Coined or In Treasury. culation cula’ 
Issued. June 1, 1895. May 1, 1895. 
. |e EPSRC GSE RBIS ACER EST Ee ROSSI .-| $578,036,041 $94,265,611 $483,770,4390 $483,111,525 
— Standard silver dol’rs. eeeeeseeeeereeseee 423,277, 219 5 370,464,649 §2 ~812,570 53413700 
4: Subsidiary silver................. IIS] “qela7sie30 | 16,589,443 | 59,786,487 59,653,010 
—* eae — — — ,641,959 ae eres F 12% 509 — 
ver certi eates... 8,245,504 .692,333 
notes, act * July’ 14, : 
RES kk ics cddune so Riise stoekedususcde 148,044,280 | 30,089,473 117,954,807 121,840,500 
United eee a SE. ink 0 0b b40ed ese 346,681,016 79, »742,984 266,938,032 267,393,905 
91J certificates, act of June 
DU Miss ssw cab cdkntvodaevess 48,435,000 90,000 48,245,000 37,295,000 
48 N —— bank notes....... ———— 211,478,716 4.800°226 206,579,490 204,760,225 
ROOM ess v's 6iv ke caieatncansecs ve »+++| $2,209,215.665 | $603,036,109 | $1,606,179,556 | $1,599,434,154 

















Population of the United States June 1, 1895, estimated at 69,753,000; circulation per capita, $23.02 


- 
—_—— 





Canadian Bank Returns. 


STATEMENT FOR THREE MONTHS. 







































































































































Feb. 28, 1895.|Mar. 31, 1895.| Apr. 30, 1895. 
Ce AO Pree "3. t58,685/ $73,458,685) $73,468,685 
Capital subscribed.......... css hasusn'suaepiacaaces ons we wdens — '552| 63,511,652) 62,622,152 
Capital paid Up........ssscccescccessncecs —— 7 61, 687,571 61,688,839 61,699,493 
Amount of serene 27,545,341 27,350, 674 27,328,174 
LIABILITIES. 2 
_ Notes in creulation...... 28,815,434; 29,414,796) 29,152,152 
Balance due Dominion Government...... — 5 387021 6,628,973 , 027 
Balance due to Provincial Governments...... J— —— 3,367,454 2,914,457 2,412,019 
Pu its om demand.........cseseeeee —— * 64,555,403) 63,452,044 65,578,633 
Public — after notice...... e 115,083, 710 114 '417,688 114,457,027 
Loans other banks in Canada secured............0sseeseee+ 67,781 80,153 105,153 
Deposits pays yable on demand, other Canadian banks....... cones 2,999,779 2,791,222 2,415,699 
Ba. e to other banks in Canada in daily exchanges...... 234.293 180,815 137,409 
Balance > sg to agencies or other banks abroad.................. 156,227 167, 237,263 
Balance due to agencies or to other banks in United Kingdom. 3,691,063 4,137,789 4,711,184 
“ Other liabilities es. eeeeerseoee @eevesecesece Seeceeeeeeteeeseeeeeeeeeeeeeeeeeee 78) | ,024 366,165 360,341 
bea) Rimi a os o's 6 vcd .se+| $225,139,473) $224,652,151| $225,570,990 
ASSETS. 
8 6 eeavee eheeeceeeeeeseeeerPeeeveseseee eeeeeseeeaeeeeseeeeeeeees ee + 8,058,278 ,0 8,599 7,914,449 
J ica ceilings 15, 15,071,091 4,106.0 
Deposits with — — for security of circulation. schaneeas |,812,301 1,810,736 1,810,736 
vie Ni - and checks on other banks eeeeeeeeeeeeese eeeeeereeeere eeeee 5,865,781 ,0 4 ie 77 6,91 
Loans to other | — — — — oe 217,728 80,153 106,153 
De; ena ble on demand in other banks in Canada..... ian 3,305,977 3,284,390 .067, 
Balance due from other banks in Canada in daily — 169,637 136,754 131,137 
Balances due from other banks or agencies in countries} 23,508,848 21 214, 61 1949, 
Balance due from other banks or agencies in U. K..... Kcagedees 06,880 * 422 4,448,161 
Dominion nt debentures stocks .............+. * 3,096,917 2,685, [39 2,690,779 
Canadian —— ef and public securities (not Dominion)..... 9,681,513 9,577,059 8,955,388 
Canadian, British r railwa: way ties. eeeeece eeeeeeeeees 8,795,965 9, "159, 546 9,077,221 
Call loans on bonds and Stocks ..........ccecceesvece — ten 18,054,628 17,279,287 16,566,271 
Current loans and discounts. ..........sscescessees debeces ticessee| 195,622,126} 199,086,112 3,500 
Loans to the Government of Canada..........6.sse0 ——— —— 
— eee ———— —— 1,277,675 1,479,932 1,598,603 
Overdue depts. ......sccscccscccceceess i ehue edad 3,216,112 3,042 2,928,751 
Real estate, other than bank — promises, th the propity of the bank 1,051,067 1,062,473 1,088,091 
Mortgages on real estate and by the bank ............ssssesseees 564,182 560,788 
eeeeee ee eevee eeeeeeeeeeeoeeeeeeeeer eeseeeeeeeeeee ees eeene 5,482,995 6,510,838 5,601,983 
Other assets eeeee e@eeeeeveeeoeeeeaee eeeeeaeeeoe eee eee eeaeee eee eee enee eeeeee 1,932.393 2,019,553 2,051,483 
Total assets...... eevreeee eeeeeeves Ceoereeveeveeeee $310,684,728 $311,289,599 $312,740,834 
Loans to to directors and to firms in which they are partners... . 7,618,378 ergs aren 
Average Dominion * png Seeeeeeeeeoeaeeeeereseoes Bry e cd By aoe 14° , p 7 
Greatest circulation during month..... eeveeee —, —,: —, e1—,:— —, — —— — — —— pious tate 30,3 12,847 30,755,003 








ee 
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U. S. National Bank Returns—Reserve Cities. 


By the courtesy of the Comptroller of the Currency at Washington, the Banxer’s Mae- 






Azu has been favored with the complete returns of the National Banks in all the Reserve 
Cities, at the date of the last call on May 7, 1895. These are published below in conjunction 
with the two preceding statements of March‘5, 1895, and December 19, 1894, and in this form 
the figures become much more valuable by reason of the comparison. In this complete shape 
the returns of National Banks in the reserve cities are published in the BaANKER’s MaGazine 
exclusively. The returns for the whole United States are not yet ready. : 


New York City. 





Fractional r currency mck — cents...... 
“Lawful money reserve in in bank, 

ESE ORE SESE, OS OEE OE A EOS — 
Gold Treasury corticatoes ................. — ater 
Gold Clearing House certificates. eeeeeeseeeeees 
ave Se eeeeeeeeneeeeeeeeeeeeae eee e@eeeeeeeeae eeeeee 








co 
oe notes 

U. — of deposit pb fn gator notes 
Five Five per cen owt, ao 


vided p — ess expenses and taxes paid . 
a E Epes Bane lim J (less amount — 





eeeeneeeweeeeeeeeeeeveeeee —— ————— ——— —— — — — ⏑—⏑— 


Dec, 19, 1894. 


17,073,484 
16,212,600 
25,685,000 
189,362 
5,676,181 
487,970 
—————— 
26.624. 


00 
35,925 
66 








$652,906,319 








$052,006. 319 


31.30 per cent. 





March 5, 1895. 


2,069,999 
* 156,793 


12,535,250 











s 
E38 
* 
























































372,084 
$639,275,654 








1,201,688 





$639,275,654 


29.96 per cent. 


May 7, 1895. 















































$648,636,633 
50,750,000 
41,928,734 
17,067,172 
13,281,394 
19,189 
139,844,522 
68,289,220 
"139,317 
302,398,494 
13,628,916 
202,164 


1,087,505 


$648,636,633 
29.60 per cent. 





* The lawful money reserve was $140,320,799 on December 19, 1894; $132,257,451 on March 5, 
1895 ; $130,513,912 on a May 7, 1895. 


Albany, N. Y. 








RESOURCES. 
Loans and discounts. ...........cccccscecccccces —— 
U. 8. bonds to secure circulation ................0+. 
VU. 8. bonds to secure U. 8. lation — 

S. ee 
TED Ar EET i ae ae nae aa 


| Owned, ........+6. 
Due from National not reserve agents). wake 


Dec. 19, 1894. 




















March 5, 1895. 














May 7, 1895. 
$7,476,023 
400,000 
50,000 
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Albany, N. Y.—continued. 











































































































RFSOURCES. Dec. 19, 1894. March 7, 1896.. 
Tees cial sehen cha thanen ee@eeseeceeaea eo ecee ees eeeeeaee a, “1, k 
——— s@e@eseeeeeoe — —— — — —⏑ —⏑ —⏑—— 33 $5,383 127,722 
Bilis of other National banks.................se05:: 74,519 56,031 55,427 
Fractional — nickels a and cents...... 1,961 1,372 1,528 
"Gold ¢ in. 392,210 428,263 448,991 
Gold cot ica Surtifics ———— 311000 "307°550 301,000 
Gold Clearing House certificates eeeeeseeeree eeeee eeeere eeeeee eeeos 
Sil dollars ........ e#eeeeeveaeeea ee eco eeaeeeeeneeee eeese 18,440 14,585 17,5635 
Silver Treasury certificates eseeveee Coeeeseseeeeeeons 37 475 22,824 18,702 
‘ Sil fractional oo ORR eR RS Fa — is 15,374 21,312 21,851 
U —— —— eeeee t fi . i Seeeereeeeeseeeee ) ,036 
7 . certificates or “tender note eeeeee eeeeece eeee88 
Five — redemption fund with ‘Treasurer 16,920 17,050 18,000 
4 Due U.8 SC eeee OBE Oe eee eEees eese — 2'500 : eeeeesr 4,050 
Fi Total eeeseeveeeoeeeeeeeeeeaeee e@eeeeeeceeeee er eeeee eee $13,427,898 $13,222,995 $14,562,460 
Capital stock paid in $1,550,000 $1,550,000 $1,550,000. 
‘ . 8 MS, PUM a cena at cc tetet cages 7209,500 401,000 1,401,000 
ndivided profits, less ex an es ae : 
National bank laousa (leseammount on ). 338,850 341,500 : 340,140 
Due to. other Nat banks ADRENAL CR 3,485,915 3,611,020 3,461,785 
e to and bankers eeeeeeeeeee eeeeeeeee 1,446,801 1, * s 5 
Dividends unpaid..... ie Dkvepeosas eit kcumesybentenns 5,070 4 
— —— J A RASS Tins eA ont s *2 4,779,234 6,257,193 
36 S. disbursing officers................. "476 2592 8,832 
— d — rediscounted...... —— — 21,738 21,738 _ 21,738 
6. SSCS C CAPSS HECESHOSCHeROSHESEHER EEO JT Lo SR Se Ree eed eee mace: 5 FT FY eeeeee 
—— — ati 3 —— 
WORE eemeks — 3,427,898 13,222,990 
Average reserve held ..........cccccccccccccccecs — 3580 nee cent. 35.99 per cent ——— per on 
* The total lawful money reserve was $1,224,092 on — 1£, 1894; $1,176,660 on March 5, 1895; 
$1,199,116 on May 7, 1895. . 
Baltimore, Md. 
RESOURCES. Dec. 19, 1894. March 5, 1896. May 7, 1895. 
Loans and discounts.............+ — — $32, 09,443 $32,086,650 $33,322,145 
rafts SHS HERERO EESEHEEH EEE EEO SHO HEHES eoeee ⸗ 200 3] 1 8 21,622 
U. S, bonds to on eeeeeeeee eeeeeee een 1,645,000 1,54 gvvv 3 
U. 8. bonds to secure U. 8. deposits........... —— 150,000 122,000 122,000 
U S. bonds d eeeneeeeeeeee8 eeeeeeveeveaeeveeee8 see eene 123,000 eee 
miums on U.S. bonds ............cccecececes jue 376 
Stocks, securities, etc CCRC HTH H EER ESE OEEE ⸗ 1,742, 92 9 2 1,571,194 
cy be ae pain and fixtures. ...... +... 1,519,593 1,521,709 »U49, 
Other real esta d OWNECd........000 * 614,925 
from National banks (not reserve agents).. 2,063,423 1,658,208 1,854,604 
Due from State banks and MIN 3.4 Gaciuie cher — 344,058 274,915 400,937 
Due from a: reserve agente vétsadhodcannasds 2,733,622 2,878,248 2,725,855 
Checks an anne cash ee Geivaes oece béako de sedis ‘eee fin : —2* . oye = 
Exec — 436. 204. 
os ge ga ag Rene nes pelea ee 130°357 317'°555 "174,217 
Fractional paper currency, nickels mont cents...... 11,2438 10,607 13,235 
*Lawtful money reserve in in bank, 
an. MO ON —— 1,161,299 1,690,098 1,700,147 
Gold Treasury certificates............ccccccsseees 969,100 551,930 509,970 
ane SOU GUGIEOROOS 
Silver Treasu v certificates eeeeeeeeee eee ee eeeeeeeaed 4 3438 1,416, 
ver ireasur y cer tifica COC eee Oe EEE SESE E SES ° 9 ? * * 32 0 
Silver f ——— ,565 68,1 74,144 
WO aw ibs vcecbnnvsdetbincaces 847,948 722,743 763, 
U.S. —— of ——— for oe eels tender notes 1,954,000 . 1,930,000 950,000 
18* Five per cent. redemption Treasurer.. 68,455 69,525 99,005 
Due from U. 8S. —— See cu babe : 12,760 1,330 8,140 
I Sa iid cs cea $51,885,233 $50,595,195 $52,104,720 ‘ 
Canital stock paid ts -. $13,243,260 $13,243,260 $13,243,260 : 
Surplus tec nn. ee 4,646,850 41646,850 ; 
Undivided ——— expenses and taxes paid... 1,496,971 1,157,080 1,360,350 
National bank issued (less amount on hand) 1,403,150 314 300 1,916,400 
State bank notes outstanding.............ceeceees 4,611 4,611 
Due to other Nat — J —— 4,720,712 4,702,306 4,515,872 
Due to State banks and bankers............... — 1,112,290 1,043,889 912,365 
Dividends unpaid een eeeeoe eee eeeeeoeeeeees eeeeeeeveeeece 61,983 57,268 47,051 
canst deposi its eeeeereeeeeoe Meeereeneee eeeeeeeen *e 25,083,239 . 24,197,366 25,118,576 
ES s cad comes ad HU 60nd Khesoed 128,262 









Bills payabl ak enedds vaeseeus — ——— cpa sae mists neers 15,000 















Total eeeeeene SCTE HRC ECO EEE EOE RERE SA EOE 595,195 $52,104, 720 
Ae ee Sch sib puaueecvsauceatien — — sale ger deat per cent. 31.07 per cent. 
money reserve was $6,494,333 on Decemher ihm $6,190,479 on March 5, 1895: 





* The total lawful 
$5,475,961 on May 7, 1895. 
67 
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Boston, Mass. 
—— Dec. 19, 1894. March 5, 1895. {ieee 
pt igh 5 ok RRs SAAN $153,773,526 $146,152,108 389.08 
67,845 8973 
B. deposit. ee 388 | 
eeeneeeeeeeeeeee 1,911, 


eereeeeeeeee eeeeeeaeeeeeee eee 1,031,685 
662 


eeeeeneeeeeeoeeneeeee eeeeee * J 


Atures... — 
ed. 576,063 
15,159,468 


409, 
27,1 
7,208.8 
15,683 


6,611,867 vith 44 6,940,059 
2,028,780 1,913,800 



































79, 926 ’ 86,243 
55,’ 40 : 1,797, 

: 37,505 157,236 1054 
7 3,758 4,731 

















> ~~ 


364,950 377,699 383° 715 
113,079 | : 113,230 
$247,553,251 $230,910,780 $235,629,212 


$52,250,000 $52,250,000 
14,689,266 — —5*— 
35, 4,073,095 


296 
7,323,605 7,673, re 


28,679,652 29,661 
17,971,12: 17,53: 
— 










































































,000 
"108,811 


7,653,251 230,910,780 $235,629,212 
12 per cent. 30.53 per cent. 33.35 per cent. 


total lawful mone serve was $19,747,576, on December 19, 1894; $15,600,618 on March 5, 
1895: re 267,943 on May 7, 
Brooklyn, N. Y. 
Dec. 19 —* 











March 5, 1895. May 7 1895. 
$9 614 90,714, aes 





bonds to secure circulation 
. bonds to —— U. S. deposits........ —— 















































Exchanges for Cl 

ged other ‘National — * 
r currenc ckels and cents.. 

"Gola 0 se reserve = bank, viz.: 235,581 


Gol 
d Treasury cep ‘ ‘ 220, 000 
gold isering — cuentas 
‘Silver do 
‘Silver 


























Total ...ccccvccvscvces 2*22*2**..... .*.*... .... $19,425,493 


‘Oapital stock paid in. : $1,352,000 
eeeeeeveeee eeeeeseeceeeeseeseece . 2.140 40,000 


Undivided profi expenses and taxes a * 482,734 427,495 
— een ess amount on hand. — 3 


eeeseteeeseceee / 250,865 
eeteeceeesoeeeeeeeeee 166,573 
— 823 3 14,413,996 
coe esee Ss Se ANGE AS CAB — 55.638 45,296 


eeeeeeeeeeeeeveee ees 
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Brooklyn, N, Y.—continued. 



































9,1894, March 5, 1895. May 7, 1895. He 
Notes and bilis 8. 9 disbureing oMloors...... —— aes 8-7 $52,986 5% 41,574 4 
Liabilities other than those shove .. 000 fae — * . 
J — cate $19,046,560 $19,425,493 $20,246,064 a 
Average reserve held..............+.cs0ss ESTE .42 per cent. 39.73 per cent. 37.76 per cent. — 
*The total lawful money reserve was $2,694,788 on December 19,1894 ; $2,614,333 on March 5, 1895; a 
$2,539,489 on May 7, 1895. 4 
Chicago, Il. er 
RESOURCES. Dec. 19, 1 3 March 5, 1895. ar 3 : 
Loans and discounts — — $95,800,751 55 
3 ——— —— 311,918 350,797 1,067 
U. 8. bonds to secure circulation .. senkaeiakuedece 1,650,000 1,650,000 1,890'000 
U. 8. bon ds to secur S. deposits. . eeaeseeeee ee eeneee 550 550,000 560,000 
Uv. — per to hal eeeeeecesereseeeseeeeesereseeee 1,035,550 7 
Hk cmagnenoe a 8. bonds.......... —— —— — 
Banking + Fn RGAE ET be SEEN ale toi "924,43 : 
Othe estate and mortgages owned....... “a 863, 919,361 
Due from National banks reserve agents).... 13,676,642 13,808°036 
Due from State banks and Crs...... ——— 642, 4,795,501 
Due from m a proved reserve agents..... SEREGSSCURODE 2 2 OR eee 8 ee ero eee ee — eeeeee 
—— —— — * a ——— — — — 
changes WBS sc ccccccnnesecocscenss os . > ? 
Bills of other National * * * rt — — ene at 1,368,8 1,262 of 
r currency, nicke and cen * 
BB—————— bank, viz. viz.: 
Go co CCPC CROSSES EHO EEEEEEES eeeeeees eeenee 16,889,658 16,348,172 17,770,903 
Gold Treasury certifica’ tes. eeeeeeeeeece Seeteeveeesee 7, 3,081,620 2,860,440 
Gold Treasury certificates. -----.......... — 
eee ver do etree ee ba cota eeeeeeeeeeeeeeeesese 1 Sagas 2 360'541 gaan 
Sliver fractional ooin..........ccccswseqseesewssses "316,281 "296,862 "259,241 
NE WN isd 9,536,729 8, 0: 18.318 8,553,119 
Uv.  coranaien at of —* —* se -tender notes 010,000 2. ,530, 
Five Hive per con cant. — Treasurer... 74,250 74,250 
@eeeeeseeeeece eeeveeeeeovece 76,001 94,150 66,310 
Total Ceeeeeeeeeeseeeseseseeseeeseseese @eeeeeeeesece $163,299,390 $163,951,735 $168,219,071 
LIABILITIES. 
Capital stock paid in............. —5 ——— ,900, 900,000 $20,900,000 
——— 11,353,700 11,463,700 11,463,700 
Undivided ———— expenses and taxes paid.. 2,642,021 1,994,549 2,178,381 
Natio ed, less amount on hand. 900,085 1,011,635 1,017,385 
State ae ee of i ORT re Se 4 OS eeeese 
Due to other National banks........... — 604.904 36,532,714 34,387,582 
to State and bankers debe Rises 22,516,299 25, 116, "237 23,715,366 2 
Dividends unpaid................ — — — — 31,560 33, "100 4,1: 
——— ts eeeeeee eeeeceeecesees eeeeeeeeesece 67,951,110 a 263 74,015,258 
—— —— 464,5 508,350 502,5 
— 8. —— officers .. ——— 35,113 5,184 28, 
and bills eseeeeoeeeee eave eeeeeso@e eee ee eee se ee eseenvee 
Pile Beye as ih eae on — — weer 6,138 
ted ce vecessn — $163,299,390 $163,951,735 $168,219,071 
Averave reserve held..........ccccccccccsccvacecces ; 32.16 per cent. 31.21 per cent. 31.26 per cent. 
*The total lawful money reserve was $33,040, 234 on December 19,1894 ; $32,393,968 on March 5, 1895; = 
$33,560, 230 on May 7, 1895. : 
Cincinnati, O. | 
: URCES. Dec. 19, 1894. March 5, 1895. 7, 1895. 
Loans and discounts...... J — $25,811,580 462, 845, 
Overdrafts CCHP CCC HHO EEE ESEEES Ceeseeeesseseeeeoes 13,8 12,01 24,119 
U. 8. bonds to secure circulation ..... euwbeanecan en A 2,949,000 2,962,000 3,162,000 
U. 8. bonds to secure U.S. deposits ........cceeeeee - 850,000 850,000 850, ‘ 
U. S. bonds on hand eseeeeeeeeeoee eo eee eeeeee eee eee eee ee 433,550 ,250,100 1, * 
iums on U. 8. ae —— — ——— 411,069 get 705,613 
Stocks, securit: Seeeeeeeeeseseeos eeeeeeeeseooeee 456 3,88 912 3,614,414 
Banking — J 361,850 752 752 
Other real estate and mo: owned......... 51,246 ,247 51,272 
Due from National banks (not =e agents)... ab 2,573,182 1,887,919 1,849,844 
Due from State banks and bankers ........ ——— 773,424 ,812 632,551 
Due from a ved reserve agents .. eeereseseseqeseee 3 —— 59 3,240,374 3,384,875 
Checks an Gabor cian tana pane nbeuddey caacecacs 153,640 206, 
———— for r Clearing House. serene eeeeeeeoeeseees 113, w 217,631 211,745 
Bills of other National —— aie 233 * 90 ane 
paper curren c eeecee 9 
*Lawful money reserve in bank, viz. 
—— eee + on eeeeevee cates" eeeeecseeeeeeeeoeseeseee 931,521 374960 —3 — 
— —— * — 
—— eeeseeeeesetcios cates... eeeeeeeeeeeeeeeeneos — *28 ani aan are 
Paver fractional outs... — —— 23,01 — anes 2. 18,819 
mi tific it tor legal-tender notes wee 240, 850:000 
Des fram U. 8S. Treasurer . peices sacs bgdeaans actibice O 186 8,100 




















































































$48,347,019 








1010 THE BANKER'S MAGAZINE. —__[Junz, 1895. 













Cincinnati, Ohio—continued. 







































































































































































Capital tock paid in. : . $8 — —— $8 £50,000 0.000 
8 eeneeeee @eeeneeeoeaeee eeeeveeveececes bod % VY 
Surplus fun AEERER SERN EE ———6 2,690,000 2,690,000 "2,720,000 
ex Es ee 4,yVOV+- 
National Bape bon ws expenses less amount on hand. 2,522,460 2,570,400 2,768,470 
— — — ——— —— * — 
Due to other National har..... . ....... . 8,419,989 8,420,703 7,612,323 oe 
Due to State banks and bankers.............s+++. ya 3,54¢€ 3,956,442 ae 
l 4, 1,575 96,211 as 
18,743,670 
der os posit i — std a bo ssceheddnesesae ° 817,12 ' 866,886 
— — — J — — ok 006 
Listilities other than those above steted 2.2... 596,700 653,900 1,347,438 
—— $48,408,962 $48,347,019 $47,570,114 
are reserve held — 31.35 per cent. 26.30 percent. 29.82 per cent. 
* The total lawful money reserve was $5,042, 815 on December 19,1894; $4,510,434 on March 5, 1895; 
$4,951,027 on May 7, 1895. | — 
Cleveland, Ohio. 
RESOURCES. Dec. 19, 1894. March 5, 1895. 
goans and discounts............+++- — — $24,581,792 5,897,208 
si dnc b CAMERA Wii 83,777 67,894 
U. S. bonds to secure circulation ........ sitce cease ° 1,140,000 1,140,000 
U. 8. bonds to secure U.S. deposits .............. ; 60,000 60,000 
Bi ait ND OUR ONE fice a, ss inn 0d pov vccedasadevebetes 120,000 125,000 
Premiums on U.S. bonds ...........++«- glide Citic bee 56,730 56,590 
Stocks, securities, OtC..........ccccccccvccccccccceces 1,985 628,585 
furniture and fixtures........ ‘ 505, 505,500 
real esta OWNEC. .....ee000- 252,829 252,829 
Due from National banks (not reserve agents) ,845, 1,783,664 
Due om a and Ngee daa * ——— ives 
Due m appro reserve nm eeeeceeveere eevcee ⁊ §44, * 
had Glee coms thems. an’ — 80, 4 
changes for ND. svc bcedeshiltbaeteeons 178, 011 166,580 
Bills of one Natio — i —— —— 68, ae we eet 
Fractio currency, nic and cents,..... . 
*Lawful comer } reserve in fs bank. vis : 
MD 1,293,850 1,364,987 1,423,682 
sort Aronsary corte ERS ——— ides "266,790 "261, 500 265,000 
Gold Clearing House certificates ..........csee005 tees SSPRES eee sans 
Silver dollars CeCe SER EEE HEHE ESE EEES eeseseeesces 71,786 87,251 87,513 
Silver Treasury certificates .............secceeeees 141,550 86,500 113,500 
Silver —— —— * 67,262 67, 
ise 60 c:s dad's out venss sence bene 1,097,000 1,005,000 1,228,500 
Uv. — of deposit for 1 Be ES a eam 
Five Five per cer ** —— fund Treasurer.... 50,500 49,750 51,300 
RROMNON occ cccvccvesccckehacebaoes ° 26,240 . 17, 000 12,097 
Total. nds Made bdbesorcsekasevanasees — $36,785,445 $37,050,886 $36,172,542 
LIABILITIES. 
anes sheen, pabd te piakgtbewenbslwas senescasanetenbe $9,050, $9,050,000 $9,050, 
8 wed — — gees ——— * — —— — ——— 1,9: 46. 1J 0 9 eee me cc 
—* * wv 
National bank notes issued, less amount on hand. : 81,880 — —1 
State bank notes outstanding...................... see's 
RE ——— 0 





























$36,785,445 $37,050,886 $36,172,542 
— IE ov bids a's nhs ckébosvconeante cheers ' 84.33 per cent. 26.84 percent. 25.20 per cent. 


* The total lawful money reserve was $2,925,387 on December 19, 1894; $2,872,500 on March 5, 1895; 
$3,185,750 on May 7, 1895. 







Des Moines, lowa. 







eeeeeeeeeeeeeeeeseeeeeeeeeeeeneeeee 


e@eeneeeeeeeeeee eee eeeeseeeeeee eee eee eee ee eee 


. bonds to secure circulation ..........cssseeess 277,000 277,000 277,000 
to secure U.S. deposits............. — — 


SP eSeOVPetTevVesseveesseeecwseeesteseeeo 98 ht wl Smee ee? oo 6 wan! 6 oe ee ee ORT 










eeeeeeeeoeeeeeeeeeeneeeee eee 















Vou. 50.] | NATIONAL BA 
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RESOURCES. 
itis if other National hanks . ksis aad oe — 
Fracti paper currency. nickels cen bee we 
*Lawful money reserve in banks, viz. 

Gold Tronsiry cortical" 7 basa av de 
VOr GOLUATS......cccccssccccce ie aces bee bbls 
Sliver fractional Seemann i 


* — of —* fund with — -tender notes 








dan ee eeeeage eeeneeeeee 
LIABILITIES. 

Surplus fond. sn Git ankcensakeuse —— * 
profi expense jand tax eeeseeeeeeneeee snes 

Watinaal tone rok nolo ud oj ctiractlome gh g sone 
State bank notes tstanding.. eee eeeee eseeeseee 
Tras te other Mationnt ei ead baleen — 
Due to State banks and bankers........... RA 
nds un ER eeeeeeeeeeeees ee eeeeneeeee eeeeeee 
Individual deposits........ ga ARS ay oF peewee ce cte’ ‘ 
——— eeeeeeeeene0 ffic eeeeeeeeeeeeeee © 
Depoet 0: —— cers ...... — — 
ae Saas — ted... eeenseeeoeeeeeesne eeeeeee 
Bills payable coo * above stated cc 
Total eeeeeeevee ev ee ee eee eeeeeeeee @eeeseeeeeeeeee eee 
Average reserve held ieee th daee de vedeneeese bs babe — 


Des Moines, lowa—continued. 


Dec. 10, 1 506 
646 


105 
#180 


19,246 
2,227 
11,133 
211,671 





























$4,171,004 


32.09 per cent. 












$4,338,253 


27.55 per cent. 


* The total lawful money reserve was $288,842 on December 19, 1894; $301,982 on March 5, 18965; 


$461,722 on May 7, 1895. 


Detroit, Mich. 

















RESOURCES. 
Loans and discounts........... se bhaciee 
Overdralte,.......sscecescesevccssecccnccsesecsces cose 
U. 8. bonds to secure circulation........ —— 
U. 8. bonds to secure U. —* ——— — 
U. 8. bonds o: mn hand. eeeeeewee eo eee eeeseeeaeceaee eeeee eee 
Prenians on 0. s. —— RRR ET a el jena oakedn 
Stocks, securities, etc..........sscsseccseses ——— 
Banking furniture and fixtures ease kienel 
Other real erie cabins otew 
Due from Natt ne reserve mip en 
Pee Re Beate has —— Pe atta ae 
Due from approved reserve e agents — * edhe 
— te Cleattan © po —— —— ——— 
ouse.. *eeenveceeeeee sees eeeeee 
sg pda ypellnnagpane: —S 
Frac paper currency, nic and cents...... 
———————— in bank, viz 
co eeeeoeveceaeeeee ee eee eeeeneeee eeeeeoeveeoeoeene seeee 
Gold Treasury certificates.............:- eS 
Gold Clearing House certificates ........... ————— 
Sil — ———— —— ———— 
r eeeeeeeeeeee ee ee eeeseeee 
Silver fractional coin......... —— Se SED 
POO 
U. 8. certificates of * tforl ‘tender notes 
Five per cent. redem mn fund ———— 
Due from U. — * — 
Total.. eeeeneeeeeeeeeeeeeeeven@ J eeeeeeoaenee¢ eeeeeeeeee@ 
LIABILITIES. 
Ompital etock DOUG Ths isc cccccccccccscccecccctccsesve ‘ 
§ us fund eeeeeeeee eee ee ee eee eee eeeeeeeeee eeneeeeeee 
Un vided —— less expenses and taxes 
National ——*— notes issued, less —— on hand. 
Pin caer Meutemnt tania dis neboe beens caves 
Due te banks and bankers...........cseceeees 
Dividends unpaic eeeee eeeeGeseeeeoeeeeseeceeeeeaeeoeeeeeeee@ 
Individual deposits eeeeeeeeeee8 eeeceeeeere ees eeeeeeee@ 
of U.S. —— officers . — ——— 
—— eevee esoeeepeeee? es se 
Bills ble. eeseeeeveepeaepeae eee eeeeeeeeeeeene eeeeeeeee ee 


NNN i 5.o ski bs bak —— 


Average reserve held....... @eesteeeeeeesceaeeveeeeseve 


a 


Dec. 19, 1894. 


v1d,ond 78 














$23,158,581 


600,000 
#5. 078:000 


509,496 
1,174,810 


2,779,498 
4,603,152 





$23,158,581 


28.66 per cent: : 


1895. 


Meo 820. 0.451 


1,350°000 
300,000 


178,006 
268" 











$23,241,005 
24.69 per cent. 


May 7, 1895. 





3,983,184 
762 
9,614,631 
77,314 
227, 
100, 











$22,994,018 

22.78 per cent. 
* The tetal lawful money reserve was $1,935,079 on December 19, 1894; $1,897,517 on March 5, 1895 

$1,669,820 on May 7, 1895. #1, ; 







THE BANKER’S MAGAZINE. 





Kansas City Mo. 


REso 
}and discounts eeeeeeeeeeveeenee eeeeeeeeenee eeeeeee 
rafts. . 


bonds to secure circulatio eeeeee eeeene 

Sena $e eaoue 0. — Geposita.. — bes 
p cia siohessvaaesoaver sees 
fums on U. S. bonds este 











Exchanges for Cl House 
Bills of other OT otienaltenke 
nal paper — re yg — cents. 
*Lawtful money reserve in bank, 
Gold 1,178,275 1,024,052 1,081,767 
certifica _ 43,220 114,320 78,370 
Clearing House —59 bess 
so dollars 
Silver 














ag fund * 


3,500 
$25,365,559 
$4.800 


regu s 


t for l -tender — 
a Treasurer. 





























less expenses and taxes paid.. 
issued, less amount on hand. 
Bate bank — ——B 
Due to other National 4,986,221 5,679,735 
Due to State banks ; 4,976,986 5,398,836 
9,067 5,502 
10,290, 980 
85, 368 
19,324 


176,000 



























































Siete other than those above stated.,. —5 


Total P $25,365,559 $27,327,943 $24,699, 
31.98 per cent. 35.03 per cent. 29.94 per cent. 


* The total lawful — reserve was $2,347,735 on December 19, 1894; $2,425,193 on March 5, 1895; 


$2,668,935 on May 7, 
Lincoln, Neb. ‘ 
Dec. 19,1894. | March 5, 1895. May 7, 1895. 
$2,452,993 $2,254,320 $2,191,321 
11,370 8,980 12:704 
175,000 175,000 
































mt nent notes 


Rtgs nod ee ee 











jess | expenses and taxes 
issued, less amount 8 


Seseseeseoece ; 22222 185,814 
and bankers.............. Séecee 348,495 268,702 


“page BO eeeeeeeeeeeeeeee eee eeeeeesee ooo oe 1,585,233 * 1 


eseeeeeeoaeeeoeeeeeeeeeeeeeeeee 


eseeete 


its of U. S. disbursing officers ................ — Rae ae? 














7 7 ie —* 
Te ee ae ee 
Mayers seb ts 
his Sek 








VoL, 50,] 


NATIONAL BANKS—RESERVE CITIES. 





1013, 








LIABILITIES. 
Wisdeil ane Witt vote eeeeeeeeeeeeee eee eeeeeoee 
Bills able... eeeeeeeeveeee eeee eeeeeeeeesne eeeeeeeaeee 
Lia other than those above stated.. 


Lincoln, Neb.—continued. 





Dec. 1894. 
701 
23. — cent. 


March 5, 1895. 
$64, 





ieee per cent. 





May 7, 1895. 
050 
M800 


eseeee 





24.08 gee cent. 


* The lawful money reserve was $295,609 Dec. ‘19, 1894; $291,641 on Mar. 5, 1895; $264,617 on May 7, 1895. 
Louisville, Ky. 


























URCES. 
Loans and discounts........ — ——— ——— — 
Overd eeeeeeeeeeeceeeeee eee ee eee eeeeeeeee eeeeeeeee 
U. 8. bonds to secure —— — 
U. 8. bonds to secure 8. deposits. aswel Seedeunene 
Mae Gores whe d om lg phiibiateceavann pidccs kame caa — 
Premiums on U.S. bonds.............-... isivecatwes 
Stocks, COR Aah cc ctaccovived — 
Banking ho furniture and fixtures...... ce 
Other and mortgages owned....... — 
Due from National banks reserve agents) .... 
—28— nate Danks Sak — eeeeeee eseesee 
m roved reserve agents........ —— 
Chocks and other cash items ie cas dp ekatnwauke — 
or ouse. e@eeeseeeeeeeeee€ seeseee 
Bills of other National banks, — 3 * 
r curren: and cents....,. 

*Lawful deer reserve in bank, viz. 

So iad 
84 —— House oerti ſcates..... .. — 
——— ry certificates eseeeeeeeeeeene eeeeeeeeee 

Treasury certifica eeeeceeaeaeee@eeeeee8 © a eee 
Silver ee psu JJ — 
as m er eeeereceeeeseeesereeeses eeeeeeesee 

U. 6. certificates of deposit for legal-tender notes 

Five cent. redemption fund Treasurer... 
Due from U. 8. Treasurer.:........... ceaeunwukes sive 
Total eeeeeeeeeoe eae eee eee ‘@eeeeseeaeee eee se oe + 
IABILITIES. 
Capital stock pata in Le RN ATER oy tee wkae Gkb0 0s 
Undivided ofits. less expenses and taxes paid... 
tional bank ein ce gm ed, less amount on pyres th 
— a ene Sapper bog Sine Sin sp aaobhaekaes ‘é 
Due to other Natio MR ca ccbdees cukous dkaess 
. Due to State banks and bankers.............ss000. 
Dividends unpaid............ RE ae ERE — ——— 
Individual deposits............ veeet bacereee — 
Dopculte of Ui dlsburatng oft eeeeeeeeeeeeeeee eee 
EON Ss. é cxnss coxeve 
Notes and —— — —— i sian te icine 
ro —— 
70 tal — .— — ⸗— e' 
Average reserve held pe ascas bi whee cenabectar ; 


Dec. 19,1894. _ 


*— 
875,000 
500,000 


74,734 


204,718 
O1°687 


47,145 
80 





$13,654,812 — 


333 
252,311 
782,100 


1,909,587 
1,451,946 
,860 
4,466,620 
383,435 
116,550 


$13,654,812 
32.32 per cent. 





March 5, 1895. 


$8,205,836 
24,14 





601, 500 
* 713,400 





$14,183,053 
29.37 per cent. 





™$5,480,07 








— 


* The total lawful money reserve was $1,266,673 on December 19,1894; $1,512,180 on March 5, 1895 ; 
$1,461,076 on May 7, 1895. 


Milwaukee, Wis. 









3 and cents... 









iry certificates... i -..-.-.-.cssesese04e 












eeesee eeceedeeeeaeeees 


















eeeeeeereceeseeeee ee eeeeaeeee 





eeeeeeaeovaeeeaeane erveeete ereeceeeere eeeeveeveeveen & 


Deo. 19, 1894. 
4,911,986 
mar yu 


1,981,345 
130,000 


21,013 
822,783 
20. eee 
** 


$24,925,884 




















* 1895. 
. §1 841 
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Milwaukee, Wis.—continued. 

























LIABILITIES. —— — March 5, 1895. May 7, 1895. 

Capital stock paid in. eeeee eeeeeeeereosreeereeeve seccscees $3,1 ,000 of 0 ° 7 000 
i, = Ne pene gg eeeseeeeeee dng ead ries foe oon oee acre —53 — 
vided profits, less expenses and taxes paid ... 3,5) 1,299 
National bank issued, less amount on hand. 403,410 402,100 489,930 
State bank notes outstanding. eeeceeeeeereeveeeeeeeeeee eeeeee eeeeee eeeeee 
Due to other National banks......... — — 2,248,932 2,351,166 1,614,577 

State banks and bankers ...........csccscees 1,214,795 1,221,585 7 

een saeeee.--- ABR ESR are nemeonnn tings 04 — 









17,603,622 
17 
217,737 














































































































A RR BEGET $24,766,183 
Average reserve held .........c.ccccccccccsees ecceees. 34.28 per cent.; oo, per osuk. 30.64 per cent. ri 
* The total lawful money reserve was $3,081,032 on December 19, 1894 ; $2,934,966 on March 5, 1895; A. 
$3,047,338 on May 7, 1895. of 
Minneapolis, Minn. 
RESOURCES. Dec. 19, 1894. March 5, 1895. Mer 3 7, 1895. 
Loans and discounts.............ssesseeees — $11,568,286 $10,9! 10,520 $1 0b3, 013 
ve SPCR EHESESESHSEHEHEEEEEHEEE ee 9 4 — 
U. S. bonds to secure roulation..............:....... 400,000 400,00 400°0 ut 
U. 8. bonds to secure U. 8S. deposits........ ———— 50,000 0,0 50,000 
27h, SE 50,500 5 
Fremiumus on U. S. DOMES... .6scccccccsceccccccccevces 720 39,095 470 
Stocks, Ma. ic sui sinuses ——— sins 725,866 520,6. 
Banking furniture and fixtures............. 189,721 185,738 1 
Other and mo OWNECd. ....0-000 655,533 428,338 513,814 
Due from National banks (not reserve agents) 03, 455,953 00, 
Due from te banks and paaseuvas eas sé 327,121 303,95 322,467 
Due from by pn tdi reserve agents....... —— 973,720 741,244 920.759 
and other cash i i chetis’biebbiiekenunaesos 14,0 20,765 19,550 
changes for Cl House........ — See 432 395,911 
Bills of other National banks................0+ 83,474 57, 64, 
nal paper currency nickels and cents... y 12,221 14,387 
*Lawful money ba 
Ci ip dbobeeabsneeounee 1,016,032 1,179,035 1,027,355 
Gold Treasury certificates................ ——— 20,000 14,000 15,000 
Gold Clearing House certificates...............+.. akg CE 
Se ed uepacevoages ‘ 58, 35,644 33,593 
Sil certificates eeeeeeereseseeseee eeece gdp 6, . 
Silver fractional COIN. ..........ccccccccsecccccces ; 14,859 16,946 
UO i ee ec enems 676,945 ¥ 276,699 
certificates of t for | -tender notes pares ira pth NA SE ov a oa Ser Se Sn Cae 
Five ae roe cont. Fy oe sy fund with Treasurer. 18,000 18,000 16,550 
Esaddbdbudseethéossadesdene 1,100 450 eevee 
Total..... A GCE TER TEL: OA PS TPT aE A — $17,642,853 $16,207,872 $15,457,408 
Capital stock paid a $5,700,000 $5,20 $5,200,000 
eeeeeeereeeeeee eeeeeeseeeeeesese a . qevvevv ® 
pad oer ihks Cabihs el tinea spas ius donneoe 369,000 385,50 385, * 
Undivided profits, less expenses and taxes paid.. 551,660 451,807 456,182 
ee gg bank notes issued, less amount on hand. 339,395 326,837 324,6 











































is aire aes os Kebebaconécnbbvevedin 51,8 
Notes eeeeeeeceeee . 28 9 
— —, —z—————————————————— — Go OEE I, —— 23,323 , 
Bills payable... Sue kateedhskiebin’ chdveudsikcoariaeedas ST SR aaa ie re eee ae 100,000 
Lia es other than those above stated........... | .§«-s»s»§-— evar te SELATAN APRN EEE SABER 100,350 
$17,642,853 $16,207,873 $15,457,408 
— SE . 29.69 per cent. 27.01 per cent. 30.50 per cent. 
The total lawful money reserve was $1,821,972 on December 19,1894; $1,571,993 on March 5, 1895; 
$1,376.009 on May 7, 1895. 
New — La. 
RESOURCES. 19, 1894. March 5, 1895. May 7, 1895. 
Loans and discounts........  pabkseWasenéeuel —— ————— od $11,629,106 $12,035,766 
c S. bonds to secure circulation... 33338 —— 900,000 
. n.. eeeeeeeeeeseees eeee ° 3 
U. 8. bonds to secure U. 8S. deposi eseeee Rewer es OOO. i Ne ere ee oS Se ere eeetee 
— son hand eeeeeeeeeeee eeeneeaeeae eeseeeee® e * ee 
remiums — bonds. eee eeeeeoeeeeeeeeee eeeeeeeee .000 
Stocks, wach Bi cies 












: 295,392 
Due from State banks and PODER ES 179,293 __—=C«« 173,762 448,542 
Due from approved reserve agents ........... ee¢eeece 2,249,757 ——— 3,253,334 



























REsOUROES. 

of other National se aah lan SAP EG OWE Cob 
—— — ————— — nickels a and cents..... 
——— ————— ———— ———— —— — — — — 
Gold Clearing House certificates............ screws 
Silver Treasury certificates ....................... 
Bilver fractional cotn — eeeeeeeeeee eee ee eeee eeeeeee 
U. _ certificates of deposit ' Jeposi t for legal-tender notes 

Five per cent redemption fun e Treasurer. . 
Total. eeeene eR ®eeeeoaeeve ee eeeeeee eee eeeeen eee e & 7 se 

IABILITIES. 

Capital stock ete ee iiics va ks @eeseeeeeaeeaeeas se se 
U <n ginal eg et eho LRN edad eeeeneeeaee 
National bank issued, less amount on hand. 
State bank notes outstanding..................008- ‘ 
forte See nd bank eeeseeeceeeeseeeeeven eseeese 
Dividends unpaid.......... ean oataares 
Individual deposi e@eeeeeeeev eeeee eeeeeeeeeveee eeeeeee - 
U. 8. Gopoatte. og He entacasvabasazsnitncss+sshs%n2 ae: 
Notes and bilis redisoounted...csr--..s22lis2ii0 
[Emden cthiae than Mass chavo week (00S 
Average reserve held ..........................c,s, 


New Orleans, La.—continued. 






































Dec. 19,1894. Mareh 5, 1895. 
— 33 
76,825 117,787 
2.719 6,586 
380,474 398,088 
146,240 172,380 
se 198 eeseeene 
. gone sie 
. 78,696 103,815 
- 1,361,525 1,661,955 
40 ? eee 40 : 500 
ae 2 ee ee 
$27,387,725 $26,791,177 
000,000 r 
* 500 ease TL 
467,738 382.4 
773,845 766,645 
1,392,307 1,897,780 
— 1,937 
15,970 21. 
17,588,332 15,650,309 
203.750 203,856 
RS 694.783 
sa — 
$27,38 $26,791,177 


28.05 per ewe 40.68 per cent. 


. 











97.82 per or per —— 


* The total lawful money reserve was $3,132,031 on December 19, 1894; $4,431,032 on March 5, 1895; 


$2,976,496 on May 7, 1895. 


Omaha, Neb. 


























RESOURCES. 
loans 8 and d discounts POSE SIL, Pere TER UTES eee OES * 
U, 8 bonds in tide aeetiadien 
U. 8. to secure U. 8. deposits...........05+.. ‘ 
Oi5 eee EE OO UOMO oo 666 
thee sigge ata Wh s. bonds — — 
Stocks, securi etc..... cdGasiasbheadscscces ‘< 
nking ho furniture and fixtures............. ‘ 
Other real estate and mo Owned. ........+0. 
Due from National banks (not reserve agents).... 
Due from and bankers............es: — 
Due from a ed reserve agents............. eee 
re eaten tay Bose mal mo es cs Gepdsbaiens acesss 
Exchanges eari —— 
ew ry gar Natio nick: els see a eeecve ts... eeese 
paper currenc and cen 
*Lawful money reserve in bank, viz. 
+ —— zury ——— 
Gold Clearing Ho use certificates .......... — 
Silver Treasury certiicaice fas ehieseiciont ——— 
ce ca *eeeseeeoeeeeeeeeees eeeseee¢ 
gratin 8 er rage He Os is 
ENO TUNG is ois — 
U.S. —— of deposit for 1 -tender notes 
Five —— — redemption fund Treasurer ... 
Treasurer ... ae Ei Te —— —— 
‘ides 
LIABILITIES. 
Surplus fund... — — 
Undivided pro eeevece — —— ———— —— —⏑— — ——6— taxes eeeeeaeeaaeeae 
Pacank Genk ta issued, less amount on hand. 
take Gack melon On: —— 
toy ape alin ne J * 
Due State banks eeeeeeeeeeeeee eweese 
Di ands unpaid eenseeeveeae eeeeceaeeeeeaene eeeeeeeevee eeeee 
Individual deposits eeneeenee — ceveeccegecscsaeecceeses 
U. 8. ¢ pe pape toon ee SC eeeeveveee 
— bis teteepeee ee 


other than those above stated .......... 


Dec. 16 











$9,448,652 $0,256. 5,009 
38,909 96,015 
730, 730,000 
475,000 400,000 
137,921 118,159 
738,703 717,195 
835, 835.838 
321.096 336,750 
436.614 459,196 
441,355 515,085 
1,773,411 163,090 
130,482 88,578 
"482 333 
157,242 101,813 
7. 7.712 
1,400,522 1,742,430 
33,25 43,470 
78.705 102.056 
91,953 113,795 
357 48.755 
551,750 276.271 
32,569 32.850 
3,900 3,450 
$18,558,054 $18,520,812 
$4,150,000 $4,150, 000 
393,500 401.000 
470.092 119,150 
656,995 
2,831,949 2,537,038 
2,277,108 2,184,061 
7,602,257 8,008,128 
‘156,801 "138,882 
190,649 199,435 
eaenees 82,494 





), 1894. March 5. 


1895. 














78, 

10,176 
1,775,644 

40,000 













Total.... — —⸗⸗e⸗⸗⸗⸗⸗⸗—⸗⸗⸗— EE 8,558,054 Mer ean . wg 17,004,007 7 
* The total wful money reserve was $2,204,537 587 on December, 19, 1894: $2,826,777 on March 6, 1806 ; 


$2,268,005 on May 7, 1895. 
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Philadelphia, Pa. ) 
Dasha ves Me0,140,008 


Soeeees 6,497'500 7.122 
— RE 200,000 | * “200,000 


| 245,000 
10,656°955 3 
4,268,102 

613,767 
6,493,132 
1,182,017 
13, 


) 
8,816. 
376.7 
6] 


meg t 








HaCcaor 


ree 
ia 











Tite 








Fractional pa nar Curae, —* and cents.... 
*Lawf ul —— reserve in viz.: 
per coin * 1,84 6 
a T r easur y ce rtifica: eeeeeeeeeeeeeeeeeeeee eeee ra J 
Gold Clearing House certificates. 5,406 
Silver dollars : 
ver 




















4208 


9 ts 





U. 8. certificates of deposit fc for — oo oo — 
Five eon redemption th Treasurer. 
Due U. 8. —— 











$158,450,857 
LIABILITIES. 








4 1 
Cepital he ——————— i 2.565, 
—— 
Beate bas 


>" 
9 
- 








less expenses and taxes paid . 
core — less amount —— 
















































































— ts — M 
o cers 
— —————— — 











$169,645,878 $158,450,857 $159,827,033 
29.89 per cent. 28.88 per cent: 31.33 per cent. 


lawful money reserve was $18,427,814 on December 19, 1894; $16,341,493 on March 5, 


The total 
18965; $1107 873 on May 7, 1895. 
Pittsburg, Pa. , 
Dec. 1 a 7 1895. 
$41,914,844 





= ™"“ 
os 
— Sw “ee © 


























ah aoe, Aon ~*~ 


ee Nee ee ee et eee ee “Se Ce 





real ed 
Due from National banks (not reserve agents).. 
Due oe State —2* and —— 
m a reserve n 
rf and oth ~— cash items . 


Exchanges 
Bills of oth stb Notional 
paper currency. nickels — cents. 17,11 
*Lawful —— reserve in in bank, 
Gold co 3,363,929 


d certifica j "51, "780 
Gold Clearing House concn ee RAC 
F dollars 


— 
25 3 
2 2959 — 



































goons 5 is 1 874.125 
stg sam or d with ‘re er no 

Five cent. redem tio Treasurer.. 131,500 

Due * Uv. S. Treasure pte a eeeeeeeeeeaeoeeeeeeeeaee eee eee 23. 000 13. 0 6,000 











$61,572,380. ’ $63,825,118 
a 100,000 


1, 367,689 
2,364,167 


241.261 
1740'108 





























* Seeteereeeeeeeeaeeeeeeeeeeeeeeeeeeees 
- 31,765,305 


Seeeeeeseeeeeeeeeeeeee eevee seeeeveaeeeeee ee 


. 8. disbursing officers ..............+. 168.014 
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Pittsburg, Pa.—continued. 


























































































































































LIABILITIES. 1894, March 5, 1895. May 7, 1895. 
Notes and bills rediscounted...........cccccccceeces 33* * 
Bills PARRY hs Bos OR re aaa eeeeeee eeeneeeee 100,000 17 : a 
Lia other than those above stated......... * J wise y. F onweeee — 
Total...... eseeeeene eeeeee e@eneeeeeoeeee eee eee eeeeene 1 —* 1,625,334 118 _ 
Average reserve held.........ceseeses: veces on — per cent. 30.26 per cent. a 
*The total lawful money reserve was $6,274,303 on ——— 19, 1894; $6,371,421 on March 5, 1895; se 
$6,622,182 on May 7, 1895.: ‘4 
St. Joseph, Mo. 4 
RESOURCES. Dec. 19,1894. March 5, 1895. May 7, 189 5 
“4 eceeeeeeeeserees 377, $3,64; 3,766 © B73, 186 ce 
eeerveee eeeees eee ‘ 55,570 oan aan 000 — a 
J 50,000 50,000 "50,000 —— — 
oe bias isos knees chao ve 4,500 4,500 a 
eeeeee ee eeeeeeceseeeeeeeecee 4774: 63,857 
fixtures...... — 91,7 99,264 
Song a 45779) 28486 
agents).... ‘ 
eeeee eeeeeeee eo J — 10 960 
eeeeeeeaeee eeeeees 1.01648. 542.052 
2 
e pepuseceactdeen erie 100° ryt 73,181 
SER ST ai 17,450 26,775 
and cents ..... , 817 681 ee 
tid cents 215,375 203,872 168,765 3 
certificates. easeseceaseseseses eeeeee 4,820 4,480 7,490 te 
House certificates... . @eeeersbeceseee qq “¢@#868¢6 eeeee eee tee Pe 
Juv int ead edd be vdvsesabueeane ‘ 25,189 ,564 464 ay 
eeceeee eeeeeevceves 132,429 101,673 99,422 — 
— ——— —U — — ⏑»—— eeeeseser . 11,293 ] 9 1 17,832 a 
—— Silene caskacianecibeee 291,641 167,888 190,239 
Fi —— Sass #086 8058 
ve Ecce 7 , 
Due eeeeeeeseeee seernee eeeeeeeee 2, eeoveee 4,000 
Total.... eeeervese eeeeeeeeeceseeeeseaeoee eeeeeeee * $6,255,953 $6,490,773 $5,881,632 
TA BILITIRS. 
Capital stock casa tae! eeeeeeeeeeeeeevereeeeese $1,1 ),000 $1,100,000 $1,1 ) 
U eo eat gy hd eeeeoeceeeeeeeen ee and taxes pai sees ery ayn — 
ro ess es paid .. L9, ° ‘ 
Natianal bank ——— — amount on hand. 179;100 179,100 179,100 
State bank notes outstanding. eeeecee @eeeeeesreeeeeee jé= g.  §§.__####® 7 eeeene Sass ae 
Due to other National banks eeeee eeeeeeeeoeeeeeeeeceee 610,898 545,015 375,669 
Due to State banks and bankers.............c-eses- 1,038,365 1,126,183 825, 
Dividends unpaid............ den decheusn Gaudwns Appel 20,080 2,140 1, 
a ee roel ag BREE ben ohodas — * 3,098,535 3,316,138 3,087,365 
Gos f posit. ts. 3. PROSSER ETHH EE EHHEHEEEHEHHEHEHSESESES — aay 48,867 
0 bursing o oers........ 
——— unted. Seeeeeeeeeoeeeeeseeeeeeeee Saeeee. RASS — 99,063 
Siena Giles Chain thud above abated... bicads Rises ig oe 
To tal CRESS SOSH HEESOHHESESEEHSEEEEEE ESOS eeeeee 7 $6 5,953 age 
Average reserve held ..... sencinkavaciss capbes — Os of dat cont. $0.ghne cae o7,78 noe 
*The total lawful money reserve was $680,747 on December 19, idea, $533,938 on Mak 5, fay 
Se & $517,212 on May 7, 1895. 
St. Louis, Mo. : 
Loans and discounts...........s.sccscsccecseces Sites $26,389,338 $28,400,604 
Overd rafts. eesveeeveeeen ee eeeeeee eee eeeeeeeeeee ee ee eee0e 75,554 65,752 
U. 8. bonds to secure circulation................se0. 452,000 452,000 “3299 
U. 8. bonds to secure U. 8. deposits............ Sy 250,000 250,000 525,000 
’ t U. 8. bonds on han Leeeeeeeseee @eeeeeeeeees eeeeer eee eeeees eevee 
Premiums on U.S. bonds............ssese0es Sp ve 51,797 51,797 103,516 
Stocks, securities, etc...... RSA ERPS Sanaa rere —— 2,040,118 2,157,655 2,071,968 
Banking h furniture and fixtures............. 921,007 ‘937, ‘657 940,688 
Other real and mo owned........ J 152,017 1,222 187,799 . 
Due from National banks reserve agents).... yy 5,386, ‘331 3,498,581 
8 anual atin reserve n eeeeeeeseeveeeeese EC SS pt | ll] ie me De pes emt tT Ty ys eeeeee 
ti indi — —— eee at 1 55 1.293637 Lteneas 
s changes f Clearing ouse... eeeceereeeees eeeeeece ,466, — * 9 
Bills of other National banks.. 184,368 455, 261 
paper currency, nickels and cents...... 1,955 2, 2,402 
*Lawful money reserve in in bank, viz. 
Gold coin...............- ehgeas deeds ce 1,171,230 1,200,370 1,316,412 
Gold Clessing certificates... eeecee eeeeneeeae 518,220 639,470 658,1 60 
Silver — — — 3238 —— 
ver eeeeeeeeeenoeeeeeeeeeees .) 
Silver fractional Coin. .........ccccccccccvsscccoece 21,118 21,631 958,472 41 
Legal: eeeeeeeoeveeeee eee eee ee eeeeece eave 2,321,413 2,481,842 
Uv. purtificates of de tor legal-tender notes Rew ooo 1,995,000 : — 
Duefrom U. 8. Treasurer PERE OL TS, FLEES 12,100 9,000 
WANES 0 5405 ive dG5h ind de stedpacencnsddastdciness $45,192,459 : $50,116,624 aaa 
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St. Louis, Mo.—continued. 


, MF 700.000 1895. 


2108/00 














ita, lens expenses and taxes paid... 
less amount on hand. 


























$45,192,459 $50,116,624 $47,797,187 

28.67 per cent. 31.62 per cent. 24.87 per cent. 

*The total lawful money reserve was $6,991,674 on December 19, 1894; $9,121,160 on March 5, 1895; 
$7,038,021 on May 7, 1895. 

St. Paul, Minn. 


Dec. 19, 1894. March 5, 1895. 33 7, O 507 


— 
475,000 













































































551,796 
9 cent. 


* The total lawful money reserve was $2,616, 094 on December 19, ie: $2,649,576 on March 5, 1895; 
$2,305,475 on May 7, 1895. 


San Francisco, Cal. 


p 


cure U. Ss. deposi eeeeeee eseeeeeeeee 
mee hy eeeeee ere eeeee eee eeeceeeeeeeeeee 
Sag ~ 





anit = 





—* 








pee 








Hi 


Due from National banks —e— 
Dre from State banks and a 














Vou. 50.] NATIONAL Bz 








San FP rancheed contiaued. 


































































































































































Dec. 19, 1894. March 5, 1895. May 7, 1895. 
pape gre a — — 421 $137,062 
National ee eseeeeseeeseseeeeenes ; 17,807 25,775 57,050 ae 
— eee eee cents...... 509 485 258 a 
— comme at bauk tie | | a 
Gold CoiM.........ccceees eeeceaseeeveveces Seseeeteeoes 1,333,112 1,875,880 1,195,707 — 
Gold Treasury Certificates............scsseessesess — aA Se eee | ——— 9 
Gold House certificates.. eeeesteveseseaee eoeree | wereee sence Be 
—5 ollars..... Peeves eeeseeoeseeee eeeeseeeewereereere 13,480 * 05 saa aa — 
ver Treasury certificates Soe eeseseressedesesere 7,1 a 
coin eeetevresesece eeeeeceeeeeesecese 32,522 3 * U * <a 
“i r otes SOC CHSHHHEH EHO EAHEHEH HEHE SEHEOE . oss Vv oe 
4* U.S. us REELS — aM 
Five par cont. redemption fund with Treasurer... 4,500 4,500 as 
Due U. S. Treasurer ...........+++. sescevsceses 400 sesees 960 q 
FREER PRL SR tar Ae pee eee Oe ea — gic $9,892,456 $0,904,346 $10,246,041 es 
Capita stock paid i . $2,500,000 $2,500,000 $2,500, — 
* Undivided t Fike Ueheswnd 1,250,000 1,275,000 1,275, a 
wok vided profits, ies expenses and taxes paid.. 261,686 145,345 211,210 a 
National bank notes issued, less amount on hand. 31,800 28,500 25,700 a 
—— eeeteeneeeeseeoeeece Sb00008:: =). te Sewers Br 2) RP RES A a. 3 a oo eseere a 
to other —— lo * — —— 6585,271 691,916 725,043 — 
Due to State banks and bankers .................. ee 901,390 890,44 1,133,946 : 
ie fee roe mer eeeseeeeeeee eeeeeoeeeeeeoeee eeseeeeeee 4,246,486 4.261°242 4,270,467 
n e i’. PPrerreeereereereCeeReELeeece — eee ? 
Uv. 8. deposits iB... eeeeoeseses eeeeevreeereeeoeeeer eeeevsecee 114,996 110,734 104,674 J 
Deposits of U.S. disbursing o cers................ SM SEE RE ahaa bbe ice Be 5 Coa ee — 
N and bilis rediscounted deans Gane scabeadens — — 4 
— ———— eeeeeeoevee —— —————— ————— —————— —— —— — — — — — ——⏑ — ———— fF . ke 6600000 a] , *eeeee@ is 
other than those above stated........... «ewes pe cc upcae sue ene FON q 
JJ ———— ane $9,892,456 $9,904,346 $10,246,041 —— 
Average reserve held........ jiudteninaes cosecssessss 37.20 DOr cont. 41.21 per cent. 36.98 per cent. a 
*The total lawful money nave wae 115 on December 19, 1894; $2,024,060 on March 5, 1895; 
$1,429,611 on May 7, 1895. 
Savannah, Ga. 
RESOURCES. Dec, 19, 1894. March 5, 1895. May 7, 1895. 
—5* ——— $1,230,402 $1,285,444 1,812 
a dcucha Oehsseaeiabechaee es vacebabwese — 290 1,705 313 
Us S. Bonds to secure circulation........... —— 102,000 102,000 102,000 
U. — ene te aseere U. 8. deposits. pwnd —— 50,000 70,000 70,000 
VU. 8. Bonds on hand eeeseeeeeceeeeeeceene eeeeeee eeenseeeeeece — COG Bae eS aw — —— ———— 
RI OTs ———— 11,000 ' 10,500 10,500 
Stocks, securities, etc... .........cessessessecsees pond 98,488 i 105,963 q 
furniture fixtures.......... dane 66, 66,8 66,835 
Other real estate es owned....... —— 18. 27,118 25,603 
Due from National banks (not reserve agents) 72,074 38,862 69,540 
Ms ine tate and * — ——— 33 28 26,498 
e from appro reserve agents... ......c.eceeees 
Checks and other cash items........... —— cian sin iit 0 0 Soe ke”, ee aaa AGEN: 
Eeemanees St i House eeeeeeeeoeeeoeeeeeeee 41,801 25,161 1, 7 
Bills of other National + ata — ase ones 20,500 35,000 19,500 
Fractional paper currency, nickels and cents... 2,172 1,929 1,908 
*Lawful money reserve in "pank, viz.: 
CN MOU — 45,800 38,000 1,000 
4 7 Gold Treasury certifica: eeeeeeee ee eeeeeeoeeee eee * eeenvee eeeneee eesee 
Gold Clearing House vat sen — SE SERA ae asc oe" Aer ——— 
Phd dollars...... ———— — 0,6 1 5,500 3’ 1,000 
ver Treasury ce cates... eeeeeeeeeeses eeeeeese . weve qvevv 
ilver ——— casvexedeaes wee 10,0 9,500 1,500 
Legal-tender NOtes, «......0scccceccccccesccccsceces 5,6 150,000 61,176 
Uv. — — —* tender notes. eae ak ——— —— 
yr Five per cent. redemption fun Treasurer.... 4,643 4,543 4,543 
Due m U. 8. Treasurer... eeeeeeeeeoeoeaeo ee ee See ©. wo! rel eeaeaeere * eeeene @eeeee 
Total eeeeeeeoeeeeee eeeeeeeveeeeees eeeeeeeeeeceosn eeee 2,095,622 $2,078,454 $2,065,209 
"LIABILITIES. 
Capital J 750,000 $750,000 $750,000 
I an ik 6 261,500 225,000 225,000 
Un ividied profits, less expenses and taxes ‘paid. .. * 40,822 22,688 35,489 
National bank notes issued, less amount on hand. 88,735 86,775 83,695 
State bank notes outstanding. . eeene Seeneeeeeee eenes eeenee eeeeee eeseee 
Due to other National banks................ eeadkens 47,615 83,728 106,732 
Due to State banks and bankers............ — 70,476 117,134 86,189 
Dividends unpaid eeneeveaeaeae eeeeeeeeoeoeoeee eee eeenveeeee 1,103 2,401 1,309 
Oe —— aS aan be reece 
° eposi eeeeeeeeveeeeaeeeeeeee @eeeeeoeeaeeeeoeeee . 
eewedtianns cua 45,795 53,033 666 



















Bills payable... cecal — Sai RAR 125,000 100,000 100,000 
Lia other than those above stated .......... paras tn 8 k, Ae Cia 9 a eres: 
Total... iscsi eeeeeseeeeeeeeeeee eeeeeeeseeeeeeeeeeees 2,095,622 $2,078,454 





Average reserve held......... seccvevecccccecscsscseess 4418 per cont.- 39.28 per cent. 37.08 per cent. 
money reserve was $191,990 on December 19, 1894; $878,580 on March 5, 1895; 






* The total lawful 
$156,176 on May 7, 1895. 
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Washington, D. C. 
March 5, 1895. May 7, 1986. 
ee ee eae oe wren $6,505 yen 
ee * . 805 100° 2 "400 


80. 
100/000 
5* 


















































certificates. 
Gold Sloartng: House certificates.. 
Silver dollars ‘ : 
certifica 33 ‘ 


1,0 +] 
U. gin they of deposit for 1 -tender — 240,000 296 
Five per cent. My een omreny fund Treasurer... — 33, 
nue heen U. S. Treasurer 


sGdi snk, ——— * $14,852,731 $14,923,206 $15,294,088 
en $2,575,000 * 575,000 * 575,000 
fi og eae — — — 

ed pro ess expenses 
— less amount on hand. . 649,575 653, 135 656, 675 
































269,398 
114,393 














$14,852,731 $14,923,206 
.85 per cent. 41.76 per cent. 


* The total lawful money reserve was $2,609,692 on December, 19, 1894; $2,836,468 on March 5, 1895 ; 
$3,012,514 on May 7. 1895. 























American Exchange National Bank. 

bank was chartered in 1888, and to 
National bank in 1865, with — 2 soa ite ~ 
ent officers are as fi : Dundnt — 9 
Edward cashier; John 8S. Carr, assistant x 
Report of condition at thecloseof business, May 7, 1895: 


Loans and discounts... ....+. .-+.-s+ser0s — S88 64 
Migilon (assoc $9,000,000 00 
{Os)-..2.2c2s222.. "1,000,000 00 


U.S. bonds on hand (48).........c.ssceeees 


i NS ecb dkendsibueeeay 





Hf 
: 


! 
i 
E 


oo Eo La Bee Eee 5 ae be © | 


i 

a 

i 

i 
Sheohoososes 











; 


ey reserve in viz: 
eaeeseeeceeesveecee #004880 $1, 01,584 67 
Legai-tender notes...... 3,890,222 00 ° 


U. 8. certificates of de- 
posit for legal-tenders. 1,970,000 00 


7,161,806 67 
Redemption fund with U. 8. Treasurer. 
(5 per cent. of circulation).............. 180,000 00 


BOR i cisctinacebans eeeevee eee eeeeeeeee $38,062,739 98 


paid in...... Seesee ceereeeeee $5,000,000 00 
— sectssccesesesseeess 8,000,000 00 
taxes 845,529 81 
eeeeeee $3,430,660 00 
eeeevesee 4,729,004 69 
eeeeeeves 2,489,613 54 


$7 00 

eck...... 18,987,126 88 
eeseeeeuv eee 109,371 19 
870,042 98 

68.154 44 


“al 


















BOM eeeeeeeeeeoeeeee eee $38,062,739 98 


Fourth National Bank. 

This bank was chartered in 1864, with the number 290. 
Its present officers are as follows : J. Baw. Simmons, presi- 
dent ; ———— — ant greens a Chas. H. Patterson, 
cashier 5 — 


A: B 
of condition at the close of business, May 7, 1895: 


ans and discounts ..........+.+.s+: —— $18,497,055 
verdrafts ....... — —— —— 17,71 
8. bonds to secure circulation.......... 700,00 
J. S. bonds om hand... .....cesescssecseses 1, ws 
Domds.........s06s. — 158,781 





SSnaweSsowoors 





eet eed eet ™. ee 
PTC Ie It or 














i 


i 
: 


J ——— 600, 

Due from Nat. banks (not reserve agents) 1,110,! 
banks and bankers,....... 145, 

Checks and other cash Uems 70,! 


for Cl House...... — 8,2 
weg por Sate SSE RES ae is 
Nickels and ts ‘ 








t 
1 


1 








AeA 








posts bat lapeh onder. 1,790,000 00 
or 
—— 4,814,506 00 
Redemption fund with U. 8. Treasurer 
(5 per cent. of circulation) ............++ 81,500 00 
Due from U. 8. Treasurer, other than 

per cent. redemption fund.,...........+. 47,000 00 
A 5 i cknids cule sided dan ccd decwascdcicdis $30,593,679 61 

LIABILITIES. 


Undivided ta, expenses and taxes — *— 


eeeeeeea ee eeeeeeeeeeeev eee 267,644 25 
eeeeeeaeeaene 630,000 00 

Due to other Nat. banks.. $9,611,858 68 

Due banks and 


to check $10,798,194 42 
lear Goosen 0 Oe os 
Demand certificates of de- 

posit eeeteceeeeeeeeeeeeeeene 475 50 
Cashier’s checks outstand- 


PEs vvcccssescesistouweca 217,483 76 
28,011,233 47 
Deposits held for pt ssotsesétaxe: Speemyaee Oe 
NE Skok ands oak $30,593,679 61 








: 
; 








NEW YORK CITY. _ 


This bank was chartered in 1831, and changed to a 
National bank in 1865, with the number 1324, Its pres- 
ent officers are as follows: F. D. Tappen, president; Alex 
H. Stevens, vice-president; R. W. Sherman, cashier. The 
directors are: . Fred D. Tappen, Wm. W. Astor, Adrian 
Iselin, Jr., Thomas Denny, Frederick W. Stevens, Alexan- 
der H. Stevens, Henry I. Barbey, W. Emlen Roose. 

Report of condition at the close of business, May 7, 1895: 









08 
950,00 $0 

See eeeeeeeeeeeesesereee 410,00 00 
seteeeeeeeoeeeeeee 124,158 76 
88 

00 

00 

78 





— 






710,000 00 


2,433,664 00 
Redemption fund with U. 8. Treasurer (5 
per cent. of circulation) .......... —— 40,500 00 


y | Rg ee RI ne a ye Sirs SLA Sa ne apy $11,616,147 61 


LIABILITIES. 
Capital stock paid im..........cccecsscseess 1,00 ,000 00 
—— ne yon nw agin not Aacbdeboog eg be *1;000;000 90 
ee and taxes 
oth 














N eevee eeeane 737,700 00 
Due to other Nat. banks .. $1,676,976 838 

Due to State bks and bkrs. 497,144 30 
Individual deposi 


ts, sub- 
to check ............ 8 458 99 
8 certifi’s of deposit * 233 50 


Fs i a Pe 1,135,263 04 
s checks outstand- 
— ——— — 116,500 00 
8,260,306 66 


Dividends unpald. .....ccscscovcccceccosess 8.729 00 
WO i vn csdadsc cuaksi0sutccaccasvventuese $11,616,147 61 








Market and Fulton National Bank. 
This bank was chartered in 1852, and changed to a 
National bank in 1865, with the number 964. Its present 
officers are as follows: Robert Baylies, president; Alex. 
Gilbert, vice-president ; Alex. Gilbert, cashier. 
Report of condition at the close of business, May 7, 1895: 


Loans and discounts .........cccccccecssee $3,946,575 71 
‘ secured and unsecured........ 12,760 8¥ 
U. 8. bonds to secure circulation........... 50,000 00 
SR 6 se Seen sae acess otans seriit te 
Stocks, securities, eeeeeeeeceneeeeeeeeneaeeee 5 
ane Neneh Eon Oe fixtures.... 500,280 00 
Due from Nat. (not reserve agents). 488,996 37 
Due from State banks and bankers........ 21,598 05 
Checks and other cash items...........+..+. 146,109 42 
— endow anne =e ela 628,652 19 
prone be other in bak, vi 51,496 00 
money reserve : 
BPOCle 2... ecsescscceesee 05,715 88 
eeeeee 588,161 00 


legal-tenders. 20,000 00 


* 1,018,876 88 
(5 per cent. of circulation) .............. 2,250 00 


WOON oi ic doves ctetbesseneke $7,019,652 25 
LIABILITIES. 
Capital stock DONG 


DNR a 65 da ckdcbsnéccdbdddecasuvaves 


to other Nat. bamks............scese00. 
to unpaid... eevee eeeeeee 
So 
Certified Checks.............::.cscscceroees 
Cashier’s checks outstanding. ............. 


TOtAl ....ccessccccsccvccccsececesevecsss $7,019,658 








= 
.. 





8 
ys 
EEE 
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New York City—continued. © 
Mercantile National Bank. 


Tnis bank was chartered in 1 and changed to a 
National bank in 1 witn the number 1007. its pres 
are as : , 3 
B. Schenck, cashier; James V. assistant 


Report of condition at the close of business, May 7, 1895: 
Loans and discounts : $6,693,944 88 
Overdrafts Secured. 1,159 44 


0. 8. bonds to secure circulation.......... 228, 
5,858 14 
000 00 


$1,573,179 18 
betty 00 





wed AO ed A tet 





1 00 
18,172 39 
656,486 01 
580,657 49 
* 42,675 75 

10,121 85 


1,000 00 





, 4,026,778 62 
— — 88 


LIABILITIES. 
Capital stock paid 1M........-+eseeccseesens $1,0 


eeeeeeeceeeeeeeeeeee eseseeeeeceee - 


, - 
ee ae - outstanding.......... 2 
vidends unpaid 





























0 

L 77 
7 00 
00 

+ 00 








9,025,571 26 
eeeeaseeeeee $11,216,236 0s 








Total. eeseoeee eeeeeeeeee eee eee 


National Bank of North America. 
bank was chartered in 1851, with the number 4581. 
deat; Wan. F: Havemeyer, vow president; A. Trowbndge, 
cashier ; Heman Dowd, assistan J : 

Reportof condition atthe closeof business, May 7, 1895: 
437,97: 
* 2,76: 

50, 0t 
Or 


SSSeRSsSassss 














HAHouso 
J 
paper currency, nickels and cts. 

Lawful money reserve in $ 
$709,069 re 














nx 
w= | 








Legal-tender notes. 5 204,704 
U. 8. e 
posit for legal tenders 20,000 00 


937,947 638 
fund with U. 8. Treasurer 


2,250 00 
400 00 
$7,212,390 19 





gee geen 
(5 per cent. 
Due from 


00,000 00 
33 ,000 00 


75,552 57 
eeeeeveeneace 45,000 00 
Nat. banks... $1,251,072 06 
b’ks and b’krs ag 8 


eeeeeeeee 7 


37, 1 
272,487 64 


6,826 10 
5,891,887 62 


$7,212,390 19 








a io vies 


vy 


Nationai Park Bank. 


This bank ‘was chartered in 1856, and changed to a 
National bank in 1865, with the number 891. Its present 
Officers are as follows: E. K. Wright, president; Simyve- 


* sant Fish, vice-president; George 8. Hickok, cashier; Edw. 


J. Baldwin, assistant cashier. ; F 
Report of condition at the close of business, May. 7, 1895: 
URBRCES, : 


a 


? 

50, 
800,000 00 
35,956 93 . 
176 35 


eeeeeeoaeeeeaee 


——— 
(not reserve agents) 
— 5 
Huss 
bBan 
and cts. 


nickels 
bank, viz.: 


‘or tenders. 


Circulation) ........sesss. 
Treasurer (other than 5 
redemption fund ee@eneeveeaeeeeee ee 


Total ........0.00: pepscesesneasveses ease 
LIABILITIES. — 


snr ga RRR RAR L AIEPTI ec” 0 
less and taxes 6 


*wtititJr 





ne 








Sek ed et te teh 


f 


; 





—— 




















notes eeeeeaeaeee 4 
at. banks ..$10,29¢,608 45 
b’ksandb’krs 4,613,081 90 

1,015 00 


Check. ......ssse- 17,855,888 87 


to 
Demand certif’s of t 46,018 59 
— ‘ 290,928 59 


’s checks outst’g... 17,608 
88,124,075 85 


reserve......... — —— — 80,441 87 
DOO i — $38,347,025 54 


ILLINOIS., 
CHICAGO. 


Northwestern National Bank. 

This bank was chartered in 1864, with the number 508. 
Its present officers are as follows: E. Buckingham, presi- 
dent; W. F. Dummer, vice-president; F. W. Gookin, 
cashier ; F. W. Griffin, assistant cashier. The directors are: 
E. Buckingham, Ed. E. Ayer, M. M. Kirkman, W. F. Dum- 
mer, F. H. Head. 

Report of condition atthe close of business, May 7, 1895: 


























sees ee ee eee eeeeeee ee eee eeeeeeee 


her lane eee 


U ores Gea haces 
Deposits of U. < mans ice 


Total Ssereeeseeeee eee eee 
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